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THE BANKS OF BOSTON. 
Their Capital, Dividends, Directors and Officers, March, 1872. 


The Banks of Boston are fifty-one in number, with a combined 
capital of $49,400,000. The number was increased in the years 
1870-1 by the addition of the towns of Roxbury and Dorchester to 
the chartered limits of the City of Boston. By an Act of the last 
Legislature of Massachusetts, all shares of stock in banks in the 
Commonwealth are taxable in the town or city where located, whether 
the owner is a resident there or not, and the tax constitutes a lien on 
the shares. The law makes it “the duty of every such bank and 
managing officers thereof, to retain so much of any dividend or divi- 
dends belonging to such shareholders, as shall be necessary to pay 
any tax assessed in pursuance of this Act, until it shall be made to 
appear to such officers that such taxes have been paid.” Under this 
law the assessors furnish bills for each stockholder to the banks, and 
leave it for them to collect the same, unless they decide to pay the 
tax entire ; charging the amount to profit and loss. The six following 
banks have taken the latter course, and their dividends are made free 
of all City, State or National taxes: Old Boston, Globe, Massachu- 
setts, People’s, Revere and State. Other banks pay free of govern- 
ment tax only. 

We now annex a list of the officers and directors of the several 
banks of the City of Boston: 





The National Banks of Boston. 


THE NATIONAL BANKS OF BOSTON. 


Names of President, Vice-President, Cashier, Assistant Cashier, 
and Notary Public, of each, January, 1872; with the amount of Cap- 
ital and limit of Capital of each, and dividends declared in the years 1870- 
1871, and the net Surplus or undivided profits in January, 1872. Fifty- 
one Banks, aggregate Capital, $49,400,000. The dividends of all the 
Banks in Boston are payable in April and October. 


1. The Merchants’ National Bank (National Depository of 
the U. S.)—Originally Chartered, 1831. Date of Charter as a National Bank, 
July 2, 1864. President, Franklin Haven; Cashier, John K. Fuller; Notary 
Public, Charles B. F. Adams. 

Directors, elected Jan. 9, 1872.—William Amory, John P. Bayley, Benjamin 
F. Burgess, T. Jefferson Coolidge, Franklin Haven, Samuel Hooper, 
J. Huntington Wolcott. 

Capital, December, 1871, $3,000,000; Surplus profits, $1,124,000. Dividends, 
April and October, 1870, five per cent. each; April and October, 1871, five per 
cent. each. 


New York Redeeming Agency, Fourth National Bank. 


2. The National Bank of Commerce.—Originally Chartered, 
April, 1850. Date of Charter as a National Bank, October 17, 1864. President, 
Benjamin E. Bates; Cashier, Caleb H. Warner; Assistant Cashier, George W. 
Harris; Notary Public, Adolphus Bates. 

Directors.—Benjamin E. Bates, Thomas W. Pierce, Jacob Sleeper, Reuben 
S. Wade, Oakes Ames, E. T. Farrington, Henry N. Farwell, Frederick W. 
Tracy, William O. Grover. 

Capital, December, 1871, $2,000,000; Surplus profits, $615,000. Dividends, 
April and October, 1870, five per cent. each; April and October, 1871, five per 
cent. each. 


New York Correspondent, Central National Bank. 


3. The Tremont National Bank, No. 41 State Street.—Orig- 
inally Chartered, 1514. President, Andrew T. Hall; Cashier, Amos T. Frothing- 


ham. 
Directors—Andrew T. Hall, Ezra H. Baker, Nathan B. Gibbs, William 
Perkins, Isaac Thacher, Thomas M. Devens, William Endicott, Jr. 
Capital, December, 1871, $2,000,000; Surplus een, $229,000. Dividends, 
April and October, 1870. five per cent. each; April and October, 1871, five per 
cent. each. 
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4. The State National Bank.—Originally Chartered, 1811. Date 
of Charter as a National Bank, April 17, 1865. President, Amos W. Stetson; 
Cashier, Claudius B. Patten; Notary Public, C. B. F. Adams. 


Directors, elected January 10, 1871.—James P. Thorndike, Samuel T. Dana, 
Abner Kingman, James McGregor, John Field, Amos W. Stetson, James 
P. Melledge, Robert M. Mason, E. R. Mudge, David R. Whitney. 


Capital, December, 1371, $2,000,000 ; Surplus profits, $477,000. Dividends, 
April = October, 1870, four per cent. each; April and October, 1871, four per 
cent. each. 


New York Correspondents, Importers and Traders’ National Bank, and 
National Bank of Commerce. 


5. The National Revere Bank.— Originally Chartered, March 14, 
1859. Date of Charter as a National Bank, June 16, 1865. President, Samuel 
H. Walley; Cashier, H. Blasdale; Notary Public, Charles B. F. Adams. 


Directors, elected January 10, 1871.—Samuel H. Walley, P.H. Wentworth, 
Osmyn Brewster, John Cowdin, James A. Woolson, Richard S. Fay, George 
P. Denny, Samuel P. Dexter, John C. Potter, Eben Wright, Jos. Sawyer, 
Thomas P. Rich. 


Capital, December, 1871, $2,000,000; Surplus profits, $412,000. Dividends, 
April and October, 1870, four per cent. each; April, 1871, four per cent.; Octo- 
ber, 1871, three and one-half per cent., and all taxes. 


New York Correspondents, Importers and Traders’ National Bank, and 
National Bank of State of New York. 


6. The Second National Bank.— Originally Chartered, March 6, 
1832. Date of Charter as a National Bank, March 16, 1864. President, James 
H. Beal; Cashier, Andrew J. Loud; Assistant Cashier, Edward C. Brooks; 
Notary Public, Daniel Sharp. 


Directors.—James H. Beal, Alpheus Hardy, Osborn Howes, Elijah C. 
Emerson, Alexander S. Wheeler, James L. Little, Jacob W. Seaver, George 
C. Lord, William G. Weld. 


Capital, December, 1871, $1,600,000; Surplus profits, $550,000. Dividends, 
April ee 1870, six per cent. each; April and October, 1871, six per 
cent. each. = 


New York Correspondent, Fourth National Bank. 


7. The National Bank of the Republic.— Originally Chartered, 
February, 1860. Date of Charter as a National Bank, April 13, 1864. President, 
David Snow; Cashier, Charles A. Vialle; Notary Public, Charles B. F. Adams. 


Directors—David Snow, Avery Plumer, Lloyd Briggs, Thomas Nick- 
erson, Frederick D. Allen, Harrison O. Briggs, Asa Jacobs, Horatio Chick- 
a. Franklin L. Fay, Sanford Gilmore, John Anderson, Charles F. 

arker. 


Capital, December, 1871, $1,500,000; Surplus profits, $345,000. Dividends, 
Apri cra 1870, five per cent. each; April and October, 1871, five per 
cent. each. 


New York Correspondent, The Central National Bank. 
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8. The National Hide and Leather Bank.—Originally 
Chartered, 1857. _ President, Daniel Harwood; Cashier, William Basset. Notary 
Public, Charles F. Thayer. 

Directors.—William Claflin, John B. Alley, Charles §. Butler, Daniel Har- 
wood, Frederick Jones, Henry Poor, James S. Stone, James Tucker, Albert 
Thompson. 

Capital, December, 1871, $1,500,000; Surplus profits, $76,000. Dividends, 
April and October, 1870, four per cent. each; April and October, 1871, four per 
cent. each. 

New York say a Fourth National Bank, National Park Bank, 
National Broadway Bank. 


9. The Suffolk National Bank.— Originally Chartered, February 
10, 1818. Date of Charter as a National Bank, January 1, 1865. President, 
Samuel W. Swett; Cashier, Edward Tyler; Assistant Cashier, H. Hobbs; 
Notary Public, 8. Andrews. 

Directors.—Edward Austin, James 8. Amory, F. B. Crowninshield, J. 
Wiley Edmands, Samuel Frothingham, Nathaniel Hooper, John A. Lowell, 
Jeffrey Richardson, Samuel W. Swet, William W. Tucker. 

Capital, December, 1871, $1,500,000; Surplus profits, $263,000. Dividends, 
April and October, 1870, five per cent. each; April and October, 1871, five per 
cent. each. 


New York Correspondent, Central National Bank. 


10. The Atlas National Bank.—Originally Chartered, March 28, 
1833. Date of Charter as a National Bank, December 29, 1864. President, John 
H Foster; Cashier, Charles L. Lane; Notary Public, Charles B. F. Adams. 

Directors.—John H. Foster, Thomas B. Wales, John G. Wetherell, Mahlon 
D. Spaulding, Isaac W. How, Shelton Barry, Warren L. Tower, Frederick 
L. Richardson, William P. Hunt. 

Capital, December, 1871, $1,500,000; Surplus profits, $233,000. Dividends, 
April and October, 1870, five per cent. each; April, 1871, five per cent. ; Octo- 
ber, 1871, four per cent. 

New York Correspondent, Importers and Traders’ National Bank. 


11. The National Webster Bank.—Originally Chartered, April 
28, 1853. Date of Charter as a National Bank, August 14, 1865. President, 
Solomon Lincoln; Cashier, Edward R. Hall; Notary Public, Charles B. F. 
Adams. 

Directors—James M. Beebe, Robert W. Emmions, Albert oe H. H. 
Hunnewell, George H. Kuhn, William Thomas, George B. Upton, William F. 
Weld, Solomon Lincoln. 

Capital, December, 1871, $1,500,000; Surplus prefs, $122,000. Dividends, 
April and October, 1870, four per cent. each; April and October, 1871, four per 
cent. each. 


New York Correspondent, American Exchange National Bank. 
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12. The Blackstone National Bank.—Originally Chartered, 
May, 1851. Date of Charter as a National Bank, September, 1864. President, 
Joshua Loring; Cashier, S. D. Loring; Notary Public, Daniel Sharp. 


Directors.—Dexter Roby, Loyal Lovejoy, Henry Cutter, George W. Chip- 
man, N. P. Mann, Job A. Turner, Eleazer Boynton, Joshua Loring, William 
A. Rust, E. G. Fitz. 

Capital, December, 1871, $1,500,000; Surplus profits, $419,000. Dividends, 
April oe October, 1870, six per cent. each; April and October, 1871, six per 
cent. each. 


New York Correspondent, Fourth National Bank. 


13. The First National Bank (National Depository of the U. S.).— 
Originally Chartered, February 1, 1859. Date of Charter as a National Bank, 
February 1, 1864. President, Abraham T. Lowe; Cashier, John Carr; Assistant 
Cashier, C. H. Draper; Notary Public, C. F. Thayer. 


Directors, elected January, 1872.—Abraham T. Lowe, William H. Hill, Noble 
H. Hill, Isaac Fenno, Isaac Sweetser, William J. Cutler, William Atherton, 
S. D..Warren. 


Capital, December, 1871, $1,000,000; Surplus profits, $924,000. Dividends, 
April and October, 1870, six per cent. each; April and October, 1871, six per 
cent. each. 


New York Correspondent, Fourth National Bank. 


14. The National Bank of Redemption.— Originally Chartered, 
May, 1855. Date of Charter as a National Bank, October, 1864. President, 
William D. Forbes; Cashier, Edward A. Presbrey ; Assistant Cashier, Francis 
E. Seaver; Notary Public, Charles F. Thayer. 


Directors.—Franklin Nichols, Norwich, Conn.; Henry P. Hickok, Burlington, 
Vt.; Stephen N. Mason, Woonsocket, R.I.; John Gardner, Boston, Mass. ; 
Horatio N. Case, Springfield, Mass.; Elijah W. Upton, Peabody, Mass.; Jacob 
H. Loud, Viemanth, Mass.; William D. Forbes, Boston, Mass. ; Life Baldwin, 
—" Mass. ; Jacob Edwards, Boston, Mass.; Charles A. Grinnell, Boston, 

ass. 

Capital, December, 1871, $1,000,000; Surplus profits, $458,000. Dividends, 
April en 1870, five per cent. each; April and October, 1871, five per 
cent. each. 


New York Correspondents, National Park Bank and Importers and Traders’ 
National Bank. 


15. The North National Bank.— Originally Chartered, 1825. Date 
of Charter as a National Bank, October 5, 1864. President, Charles R. Ransom; 
Cashier, John B. Witherbee ; Notary Public, Charles B. F. Adams. 


Directors, elected January 9th, 1872.—C. R. Ransom, Elijah Williams, John 
Worster, James O. Sufford, Rufus S. Frost, Leonard S. Jones, Israel G. 
Whitney, Henry C. Weston, C. L. Harding. 


Capital, December, 1871, $1,000,000; Surplus profits, $244,000. Dividends, 
April and October, 1870, five per cent. each; April and October, 1871, four per 
cent. each. 


New York Correspondents, Ninth National Bank, Gallatin National B'nk. 
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16. The National Exchange Bank.— Originally Chartered, July, 
1847. Date of Charter as a National Bank, November, 1864. President, Abner 
I. Benyon; Cashier, Jonathan M. Pettengill; Notary Public, Charles F. 
Thayer. 

Directors, elected January, 1872.—Sampson Reed, S. R. Spaulding, J. G. 
Davis, Alexander Strong, J. B. Kimball, Wm. H. Dunbar, John Foster, 
Francis Dane, Abner I. Benyon. 

Capital, December, 1871, $1,000,000; Surplus profits, $678,000. Dividends, 
April and October, 1870, six per cent. each; April and October, 1871, six per 
cent. each. 


New York Correspondent, National Park Bank. 


17. The Eliot National Bank.—Originally Chartered, 1853. Date 
of Charter as a National Bank, 1864. President, John Demeritt ; Cashier, Royal 
B. Conant; Notary Public, E. P. Adams. 

Directors.—John Demeritt, John P. Robinson, Walter Hastings, George 
A. Curtis, William H. Goodwin, Thomas E. Proctor, Joseph H. White, 
George O. Carpenter, D. N. Skillings. 

Capital, December, 1871, $1,000,000; Surplus profits, $184,000, Dividends, 
April and October, 1870, five per cent. each; April and October, 1871, five per 
cent. each. 


New York Correspondent, Central National Bank. 


18. The New England Nationa! Bank.— Originally Chartered, 
1813. President, Thomas Lamb; Cashier, Seth Pettee. 


Directors.—Thomas Lamb, Robert C. Mackay, John Tisdale Bradlee, 
Samuel Atherton, John D. W. Joy, William G. Means, Nathaniel C. Nash, 
Samuel G. Snelling, George R. Chapman. 

Capital, December, 1871, $1,000,000; Surplus profits, $385,000. Dividends, 
April and October, 1870, five per cent. each; April and October, 1871, five per 
cent. each. 


19. The National City Bank.—Originally Chartered, 1822. Date 
of Charter as a National Bank, January 1, 1865. President, Charles L. Thayer; 
Cashier, Charles C. Barry; Notary Public, Charles B. F. Adams. 

Directors, elected January 9th, 1872.—William T. Andrews, Charles W. 
Cartwright, Edmund W. Converse, Joseph B. Glover, Samuel Gould, 
Patrick Grant, Samuel R. Payson, Franklin 8. Merritt, Charles L. Thayer. 


Capital, December, 1871, $1,000,000; Surplus profits, $142,000. Dividends, 
April and October, 1870, four per cent. each; April and October, 1871, four per 
cent. each. 

New York Correspondents, Ninth National Bank; National Park Bank. 
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20. The Shoe and Leather National Bank.—0riginally 
Chartered in 1836. Date of Charter as a National Bank, December 31, 1864. 
President, Seth Turner; Cashier, Samuel Carr; Notary Public, C. B. F. Adams. 

Directors, elected January, 1871.—Seth Turner, Josiah M. Jones, Albert 
Tirrell, G. W. Cochrane, H. L. Daggett, W.B.Spooner, H. A. Whitney, 
J. P. Ellicott, W. H. Harding. 

Capital, December, 1871, $1,000,000 ; Surplus profits, $226,000. Dividends, April 
—_ October, 1870, six per cent. each; April and October, 1871, six per cent. 
each. 


New York Correspondent, Importers and Traders’ National Bank. 


21. The National Bank of North America.—Originally 
Chartered, October, 1850. Date of Charter as a National Bank, December 30, 1864. 
President, Richard W. Shapleigh; Cashier, John K. Hall; Notary Public, 
Charles B. F. Adams. 

Directors, elected January, 1872.—Richard W. Shapleigh, S. Q. Cochran, 
Wm. 8. Eaton, Joseph H. Gray, Charles Lane, Josiah S. Robinson, Clement 
Willis, Charles H. Whiting, Daniel W. Wilcox. 

Capital, December, 1871, $1,000,000; Surplus profits, $100,000. Dividends, 
April and October, 1870, four and one-half per cent. each; April and October, 
1871, four and one-half per cent. each. 


New York Correspondent, National Park Bank. 


22. The Faneuil Hall National Bauk.—Originally Chartered, 
May 24, 1851. Date of Charter as a National Bank, February 27, 1865. Presi- 
dent, Nathan Robbins; Cashier, Edward L. Tead; Notary Public, W. W. 
Cowles. 

Directors.—Nathan Robbins, Joseph H. Curtis, Cephas C. Chamberlin, 
J. V. Fletcher, C. J. Morrill, Reuben Rice, Ralph Warner, Edwin Read, 
Stephen Dow. 

Capital, December, 1871, $1,000,000; Surplus profits, $230,000. Dividends, 
April and October, 1870, five per cent. each; April and October, 1871, five per 
cent. each. 


New York Correspondent, Market National Bank. 


23. The Globe National Bank.—Originally Chartered, July 1, 
1824. Date of Charter as a National Bank, March 25, 1865. President, William 
B. Stevens; Cashier, Charles James Sprague; Notary Public, Charles B. F. 
Adams. 

Directors.—W. B. Stevens, Peter C. Brooks, Francis A. Gray, Ignatius 
Sargent, Charles E. Stevens, Franklin H. Story, Charles S. Sargent. 

Capital, December, 1871, $1,000,000; Surplus profits, $322,000. Dividends, 
April and October, 1870, five per cent.each; April and October, 1871, five per 
cent. each. 


New York Correspondent, Phenix National Bank. 
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24. The National Union Bank.— Originally Chartered in 1792. 
Date of Charter as a National Bank, May 1, 1865. President, George C. Rich- 
ardson; Cashier, Lemuel Gulliver; Notary Public, Charles B. F. Adams. 

Directors.—Nathaniel H. Emmons, Charles Faulkner, Henry B. Mather, 
Charles Merriam, George C. Richardson, William Parsons, Charles L. Young. 

Capital, December, 1871, $1,000,000; Surplus profits, $464,000. Dividends, 
April — 1870, five per cent. each; April and October, 1871, five per 
cent. each. 


New York Correspondent, Importers and Traders’ National Bank. 


25. The National Eagle Bank.— Originally Chartered, May, 1822. 
Date of Charter as a National Bank, April, 1865. President, Robert S. Covell; 
Cashier, William G. Brooks, Jr.; Notary Public, Charles B. F. Adams. 


Directors.—Frederick Almy, Isaac W. Danforth, James L. Little, Austin 
Sumner, MC. Ferris, George Woods Rice, Jacob C. Rogers, R. 8S. Covell. 

Capital, December, 1871, $1,000,000; Surplus profits, $206.000. Dividends, 
April and October, 1870, five per cent. each; April, 1871, five per cent.; October, 
1871, four per cent. 


New York Correspondent, Bank of New York. 


26. The Columbian National Bank.—Originally Chartered, 
1822. Date of Charter as a National Bank, April, 1865. President, John T. 


Coolidge; Cashier, James M. Gordon. 

Directors.—John T. Coolidge, George W. Lyman, Charles Henry Parker, 
George M. Barnard, William R. Robeson, John Gardner, Isaac Sweet- 
ser, Joseph S. Lovering, G. B. Chase. 

Capital, December, 1871, $1,000,000; Surplus profits, $368,000. Dividends, 
April -— October, 1870, five’per cent. each; April and October, 1871, five per 
cent. each. 


27. The Boston National Bank.— Originally Chartered, —_ 28, 


1853. Date of Charter as a National Bank, April 30, 1868. President, 
Nichols; Cashier, Charlies B. Hall; Notary Public, Charles B. F. Adams. 


Directors.—Lyman Nichols, Jonathan Preston, Ezra Farnsworth, David 
L. Webster, Charles S. Kendall, F. A. Hawley, Samuel Blake. 

Capital, December, 1871, $1,000,000; Surplus profits, $188,000. Dividends, 
April and October, 1870, four per cent. each; April and October, 1871, four per 
cent. each. 


New York Correspondent, Central National Bank. 


yman 
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28. The Shawmut National Bank.— Originally Chartered, 1836. 
Date of Charter as a National Bank, November 22, 1864. President, John 
Cummings; Cashier, Stephen G. Davis; Notary Public, Daniel Sharp. 


Directors.—John Cummings, John C. Abbott, Barnabas Davis, Leonard Bs 
Harrington, Benjamin T. Reed, Silas Potter, D. Waldo Salisbury, Prentiss 
W. Scudder, David Whiton. 


Capital, December, 1871, $1,000,000; Surplus profits, $201,000. Dividends, 
April and October, 1870, five per cent. each; ‘April, 1871, four and one-half per 
cent.; October, 1871, five per cent. 


New York Correspondent, National Bank of the State of New York, C. B. Van 
Wyck, Cashier. 


29. The Continental National Bank.— Originally Chartered, 
October 1, 1860. Date of Charter as a National Bank, October 1, 1864. President, 
Oliver Ditson; Vice-President, William T. Hart; Cashier, James Swan; Notary 
Public, J. Watson Taylor. 


Directors.—Oliver Ditson, William T. Hart, Frederick W. Lincoln, William 
R. Clark, Elijah C. Drew, Jonas Fitch, John H. Thorndike, George 
H. Davis, Hartley Lord. 

Capital, December, 1871, $1,000,000; Surplus profits, $150,000. Dividends, 
April and October, 1870, five per cent. each; April, 1871, four per cent. ; Octo- 
ber, 1871, four and one-half per cent. 


New York Correspondents, Merchants’ Exchange National Bank and Im- 
porters and Traders’ National Bank. 


30. The Howard National Bank, No. 8 State Street.—Origi- 
nally Chartered, August, 1853. Date of Charter as a National Bank, June 3, 
1864. President, Reuben E. Demmon; Cashier, Samuel F. Wilkins; Notary 
Public, A. W. Adams. 


Directors, elected January 9, 1872.—Reuben E. Demmon, A. B. Butterfield 
W. B. Craft, A. W. Farrar, William. Hilton, Elisha Atkins, A. P. Mar- 
tin, D. B. Rising, T. Albert Taylor. 


Capital, December, 1871, $1,000,000; Surplus profits, $128,000. Dividends 
April and October, 1870, four per cent. each; April and October, 1871, four 
per cent. each. 


New York Correspondent, Importers and Traders’ National Bank. 


3I. The Old Boston National Bank, No. 48 State Street.— 
Originally Chartered, March 1, 1803. Date of Charter as a National Bank, 
May 1, 1865. President, James C. Wild; Cashier, Frederick L. Church; Notary 
Public, C. B. F. Adams. 

Directors.—Frederic H. Bradlee, J. I. Bowditch, William S. Bullard, Dan- 
iel S. Curtis, George R. Minot, Henry Mulliken, Charles Homer, Mark 
R. Wendell, J. T. Stevenson. 

Capital, December, 1871, $900,000; Surplus profits, $275,000. Dividends, April, 
1870, five per cent.; October, 1870, six per cent.; April, 1871, six per cent. ; 
October, 1871, five per cent., and State and city tax for 1871. 


New York Correspondent, Phenix National Bank. 
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32. The Market National Bank, No. 86 State Street.— Originally 
Chartered, March, 1832. Date of Charter as a National Bank, August 26, 1864. 
President, Charles O. Whitmore; Vice-President, Benjamin P. Cheney; Cash- 
ier, Jonathan Brown, Jr.; Notary Public, W. W. Cowles. 


‘ Directors.—Charles O. Whitmore, F. H. Raymond, Benjamin Sewall, 
Benjamin P. Cheney, John A. Emmons, George Hyde, Aaron D. Weld. 


Capital, December, 1871, $800,000; Surplus profits, $98,000. Dividends, 
April mn October, 1870, five per cent. each; April and October, 1871, five per 
cent each. 


New York Correspondent, Fourth National Bank. 


33. The Massachusetts National Bank of Boston, No. 14 
Devonshire Street.—Originally Chartered, February 7, 1784. Date of Charter as 
a National Bank, April 3, 1865. President, John J. Dixwell; Cashier, Henry 
K. Frothingham; Notary Public, Charles B. F. Adams. 


Directers elected January 9, 1872.—John J. Dixwell, Henry A. Rice, John 
A. Bird. Abraham O. Bigelow, Edward Whitney, Charles J. Whitmore, Ar- 
thur T. Lyman, Johnson C. Burrage, Nathaniel G. Chapin. 


Capital, December, 1871, $800,000; Surplus profits, $223,000. Dividends, 
April and October, 1870, five per cent. each; April, 1871, five per cent.; Octo- 
ber, 1871, four per cent., free of State, county and municipal tax. 


New York Correspondent, Bank of New York, N. B. A. 


34. The Washington National Bank, No. 47 State Street.— 
Originally Chartered, 1825. Date of Charter as a National Bank, December 
3, 1864. President, A.D. Hodges; Cashier, W. H. Brackett; Notaries Public, 
Charles B. F. Adams and A. W. Adams. 


Directors.—Almon D. Hodges, Francis Bacon, Alanson Tucker, Eben 
Baron, Joseph W. Balch, Henry A. Green. 

Capital, December, 1871, $750,000; Surplus profits, $267,000. Dividends, 
Aprif and October, 1870, six per cent. poe April, 1871, six per cent.; Octo- 
ber, 1871, five per cent. 


New York Correspondent, The National Park Bank. 


35. The Atiantic National Bank, No. 8 Kilby Street.—Orig- 
inally Chartered, February 8, 1828. Date of Charter as a National Bank, Novem- 
ber 28, 1864. President, Isaac Pratt, Jr.; Cashier, Benjamin Dodd; Assistant 
Cashier, George William Dodd; Notary Public, W. W. Cowles. 

Directors. —John A. Dodd, Isaac Pratt, Jr., Henry Claflin, John E. Lyon, 
Edward G. Nickerson, Edwin A. Robinson, George W. A. Williams, John 
Pearce, T. Quincy Browne. . 

Capital, December, 1871, $750,000; Surplus profits, $265,000. Dividends, 
April and October, 1870, five per cent. each; April and October, 1871, five per 
cent. each; April, 1872, five per cent. 7 

New York Correspondents, Union National Bank and Atlantic National 
Bank. 
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36. The Hamilton National Bank, No. 14 Devonshire Street.— 
Originally Chartered, March 19, 1831. Date of Charter as a National Bank, 
February 2, 1865. President, ; Cashier, S. Stoddard Blanchard ; 
Notary Public, John E. M, Gilley. 


Directors, elected March, 1872.—Marshall P. Wilder, Benjamin F. White, 
Thomas Wigglesworth, Henry G. Denny, A. H. Bean, Charles W. Freeland, 
J. F. Anderson, Sterne Morse. 


Capital, December, 1871, $750,000; Surplus profits, $124,000. Dividends, 
April ee 1870, five per cent. each; April and October, 1871, five per 
cent. each. 


New York Correspondents, Third National Bank and Continental National 
Bank. ; 


37. The Traders’ National Bank, No. 91 State Street.—Orig- 
inally Chartered, March, 1831. Date of Charter as a National Bank, June, 
1865. President, Edward Sands; Cashier, Frederick S. Davis; * Notary Public, 
C. B. F. Adams. 

Directors, elected January, 1872.—Jabez Fisher, Dudley H. Bayley, Edward 
Sands, Henry C. Brooks, John D. Parker, Charles L. Haley, Jerome 
Jones. 

Capital, December, 1871, $600,000; Surplus pret $106,000. Dividends, 
April and October, 1870, four per cent. each; April and October, 1871, four 
per cent. each. 


New York Correspondent, Bank of New York. 


38. The Freeman’s National Bank, No. 109 Summer Street.— 
Originally Chartered as Freeman’s Bank, 1836. Date of Charter as a National 
Bank, December 30, 1864. President, John H. Rogers; Cashier, Jeremy 
Drake; Notary Public, C. B. F. Adams. 


Directors, March, 1872.—John H. Rogers, Charles Edward Cook, L. Miles 
Standish, Albert Bowker, B.W.Taggard, A. L. White, John J. Haley. 


Capital, December, 1871, $600,000; Surplus profits, $190,000. Dividends, 
April and October, 1870, six per cent. each; April and October, 1871, six per 
cent. each. 


New York Correspondents, Central National Bank and Importers and Traders’ 
National Bank. 


39. The Boylston National Bank, No. 129 Washington Street. 
—Originally Chartered, 1845. Date of Charter as a National Bank, December 
1, 1864. President, Joseph T. Bailey; Cashier, John J. Soren; Notary Public, 
Luther Blodgett. 

Directors, elected March, 1872.—Joseph T. Bailey, William Parker, Luther 
Blodgett, William Brown, Thomas Upham, Edwin Pope, Charles A. Cum- 
mings. 

Capital, December, 1871, $500,000; Surplus profits, $190,000, Dividends, 
April and October, 1870, seven per cent. each; April and October, 1871, six 
per cent each. 


New York Correspondents, Central National Bank and}Importers and Traders. 
National Bank. 
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40. National Bank of the Commonwealth, No. 69 Devon- 
= Street.—Chartered, 1871. President, E. C. Sherman; Cashier, John J. 
dy. 


Directors.—Thomas Talbot, Francis M. Johnson, Roland Worthington, 
William A. Tower, James H. Clement, Edwin F. Waters, David H. 
Mason, Paul Adams, S. A. Denio, Charles V. Whitten, R. M. Pulsifer. 


Capital, December, 1871, $500,000; Surplus profits, $22,000. 


41. The Maverick National Bank, No 10 Devonshire Street.— 
Originally Chartered, 1854. President, Samuel Hall; Cashier, Samuel Phillips, 
Jr. 


Directors, elected March, 1872.—Nehemiah Gibson, Samuel A. Way, T. W. 
Hoxie, N. B. Mansfield, Martin L. Hall, Paul Curtis. 


Capital, December, 1871, $400,000; Surplus profits, $126,000. Dividends, 
April and October, 1870, four per cent. each; April, 1871, —— per cent.; Octo- 
ber, 1871,,five per cent. 


42. The Third National Bank, No. 66 State Street.—Date of 
Charter as a National Bank, March, 1864. President, Percival L. Everett; 
Cashier, Jonas Bennett; Notary Public, C. B. F. Adams. 

Directors, elected March, 1872.—Percival L. Everett, Sereno D. Nickerson, 
Samuel Hall, Jr., J. Willard Rice, Marshall S. Scudder, Joseph L. Hen- 
shaw, Royal E. Robbins, Thomas B. Williams, Nathaniel J. Bradlee, 
William S. Dexter. 

Capital, December, 1871, $300,000; Surplus profits, $125,000. Dividends, 
April and October, 1870, four per cent. each; April and October, 1871, four per 
cent. each. 


43. Kidder National Gold Bank, 40 State Street.—President, 
Henry P. Kidder; Cashier, Oliver W. Peabody. 


Directors, elected January 22, 1872.—Henry P. Kidder, F. H. Peabody, Oliver 
W. Peabody, F. G. Webster, H. C. Sibley. 


Capital, December, 1871, $300,000 gold. Surplus profits, $21,000. 
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44. The National Rockland Bank, No. 1935 Washington Street, 
(formerly Roxbury).—Chartered at Roxbury, now a part of Boston. President, 
Samuel Little; Cashier, Robert B. Fairbairn; Notary Public, James Ball. 


Directors, March, 1827.—Francis M. Weld, George Frost, Joseph H. 
Chadwick, Aaron D. Williams, Francis J. Ward, Solomon S. Rowe, William 
Gaston, Samuel Little. 


Capital, December, 1871, $300,000. Surplus profits, $150,000. Dividends, 
April and October, 1870, seven per cent. each; April and October, 1871, seven 
per cent. each. 


45. The People’s National Bank, No. 114 Dudley Street (for- 
merly Roxbury).—Established, 1833, at Roxbury, now a part of Boston. Organ- 
ized asa National Bank, 1864. President, Henry Guild; Cashier, George C. 
Leach; Notary Public, W. Roscoe Williams. 


Directors, March, 1872.—Henury Guild, George Lewis, Nelson Curtis, B. F. 
Campbell, Ivory Harmon, Moses H. Day, J. W. Tucker, James Guild. 


Capital, December, 1871, $300,000; Surplus profits, $155,000. Dividends, 
January, 1870, six per cent. ; April, 1870, four per cent. ; October, 1870, six per 
cent.; April and October, 1871, six per cent. each. 


New York Correspondent, Fourth National Bank. 


46. The Mechanics’ National Bank, No. 115 Dorchester 
Avenue.—Originally Chartered, March 31, 1836. Date of Charter as a National 
Bank, March 24, 1865. President, James W. Converse; Cashier, Alvan Si- 
monds. 


Directors, March, 1872.—James W. Converse, Frederick Nickerson, Benja- 
min James, Benjamin B. Converse, Jonathan S. Nickerson, Lewis C. 
Whiton. 


Capital, December, 1871, $250,000; Surplus Pe. $50,000. Dividends, April 
and October, 1870, five per cent. each; April, 1871, five per cent.; October, 
1871, five and one-half per cent. 


New York Correspondent, Fourth National Bank. 


47. The Mount Vernon National Bank, No. 186 Washington 
Street.—Originally Chartered, September 11, 1860. Date of Charter as a Na- 
tional Bank, December 28, 1864. President, Carmi E. King; Cashier, H. W. 
Perkins, Jr. 


Directors, elected March, 1872.—Carmi E. King, Julius A. Palmer, S. H. 
- ry James M. Jacobs, Thomas N. Hart, John M. Call, Martin L. 
radford. 


Capital, December, 1871, $200,000; Surplus profits, $59,000. Dividends, 
April = October, 1870, five per cent. each; pot pn October, 1871, five per 
cent. each. 
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48. The National Security Bank, No. 89 Court Street.—Date 
of Charter as a National Bank, December 16, 1867. President, S. A. Carlton; 
Cashier, Charles B. Batt; Notary Public, Charles F. Thayer. 


Directors, elected January, 1872.—S. A. Carlton, H.B. Braman, Lewis Cole- 
man, S. K. Roberts, W.A. Haskell, D. W. King, G. A. P. Darling. 


Capital, December, 1871, $200,000; Surplus profits, $32,000. Dividends, April 
and October, 1870, four per cent. each; April and October, 1871, four per cent. 
each. 


New York Correspondent, Importers and Traders’ National Bank. 


49. The Everett National Bank, No. 58 Congress Street.— 
Originally Chartered, May 3, 1865. Date of Charter as a National Bank, May 3, 
1865. President, Warren Sawyer; Cashier, George E. Carr; Notary Public, 
Charles B. F. Adams. 


Directors, elected March, 1872.—Nathan Crowell, Nathaniel Adams, Alden 
Speare, Amos B. Merrill, Pliny Nickerson, Warren Sawyer, Francis F. 
Emery, Charles H. Allen, Mahlon D. Spaulding, V. E. Carpenter. 

Capital, December, 1871, $200,000; Surplus profits, $59,000. Dividends, April 
and October, 1870, four per cent. each; April and October, 1871, four per cent. 
each. 


New York Correspondent, Importers and Traders’ National Bank. 


50. Blue Hill National Bank, Washington Street, near Dorchester 
Avenue, (formerly Dorchester).—[ Chartered at Dorchester, now a part of Bos- 
ton.] President, Asaph Churchill; Cashier, Eleazer I. Bispham. 


Directors, elected March, 1872.—Asaph Churchill, Roswell Gleason, Thomas 
Liversidge, Edward H. R. Ruggles, Henry L. Pierce, Laban Pratt, Josiah 
Webb. 

Capital, December, 1871, $200,000; Surplus profits, $52,000. Dividends, April 
= 1870, five per cent. each; April and October, 1871, five per cent. 
each. 


51. The Broadway National Bank, No. 490 Washington 
Street.— Originally Chartered as a State Bank, 1853. Date of Charter as a Na- 
= Bank, October, 1864. President, Henry Souther; Cashier, Horace H. 

ite. 


Directors, March, 1872.—Henry Souther, Samuel Leeds, William Eaton, 
William F. Tufts, Joseph Smith, Axel Dearborn, Joel H. Hills, Richard 
J. Monks, . John J. Loring. 


Capital, December, 1871, $200,000; Surplus profits, $44,000. Dividends, April 
— 1870, five per cent. each; April and October, 1871, five per cent. 
each. 


New York Correspondent, Central National Bank. 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 


(Continued from March No., page 688.) 


The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York, in the month of Feb., 1872, compared with the same period in 
the years 1867-71. Those witha star indicate the lowest and highest of the month. 








FEB. 1872. | LS7I.| 1870. | 1869. | 1868. | 1867, 


1Thursday - 113 11$| 213 21%] 354 *363] 404 40%) 354* 353 
2\Friday .-.. 114 11%] 214 *214 Ss 

3\Saturday -. 11g 11%] 20% 213 } 414 

4\Sunday. 11g 11§| 208 20% 

5|Monday - -- Sun. | 203 21 

6|Tuesday-. . 11% *124; Sun. 

7|Wednesday 11g 12 | 208 *21} 

8/Thursday.. 118 113} 204 21 

9)Friday .... 11g 113} 205 203 
10\Saturday - - 11g 11%} 20% 20% 
11\Sunday. 114 11%) 19% 204) 35 
12/Monday .. - 19% 203 
13/Tuesday. -. Sun. 
14|Wednesday 194 19% 
15|Thursday. - 194 20 
16\Friday ...- 193 20 
17\Saturday -. 19% 198 
18iSunday.| 8 19 19% 
19|Monday . .. 18% 194 
20/Tuesday .. - Sun. 
21|Wednesday 18% 19% 
22/Thursday - - i i Holiday 
23)Friday. -... 17% 188 
24|\Saturday . - 164 17% 
25|\Sunday. 164 174 
26|Monday .. - 15g 17% 
27|Tuesday..-. Sun. 
28)Wednesday 10% 11$| 15* 168 41h 
29/Thursday - - _- -|- 414 41% 














MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-71. 








DATE. 1866. 1867. 1868. 1869. 1870. 





January ...| 36% 
February ..| 35% 





October .... 
November... 4 
December. . « 344 


‘ For the daily price of goid from January, 1862, to December, 1871, see the Bankers’ Almanac 
for 1872. 
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THE LEGAL TENDER CASES. 


Before the Supreme Court of the United States, 
December Term, 1870. 


The case of Witttam B. Knox, Plaintiff in Error, vs. Pamrr 
G. Ler and Hueu Les, her husband. In Error to the Circuit Court 
of the United States for the Western District of TExas, and 


Tuomas H. Parker Plaintiffin Error, vs. Grorcre Davis. In 
error to the Supreme Judicial Court of the Commonwealth of Mas- 
SACHUSETTS. 


Mr. Justice STRONG delivered the opinion of the Court. 


The controlling questions in these cases are the following: Are 
the acts of Congress, known as the legal-tender acts, constitutional 
when applied to contracts made before their passage; and, secondly, 
are they valid as applicable to debts contracted since their enactment ? 
These questions have been elaborately argued, and they have re- 
ceived from the court that consideration which their great importance 
demands. It would be difficult to over-estimate the consequences 
which must follow our decision. They will affect the entire business 
of the country, and take hold of the possible continued existence of 
the government. If it be held by this court that Congress has no 
constitutional power, under any circumstances, or in any emergency, 
to make treasury notes a legal tender for the payment of all debts, (a 
power confessedly possessed by every independent sovereignty other 
than the United States,) the government is without those means of 
self-preservation which, all must admit, may, in certain contingen- 
cies, become indispensable, even if they were not when the acts of 
Congress now called in question were enacted. It is also clear that 
if we hold the acts invalid as applicable to debts incurred, or trans- 
actions which have taken place since their enactment, our decision 
must cause, throughout the country, great business derangement, 
wide-spread distress, and the rankest injustice. The debts which 
have been contracted since February 25, 1862, constitute, doubtless, 
by far the greatest portion of the existing indebtedness of the coun- 
try. They have been contracted in view of the acts of Congress de- 
claring treasury notes a legal tender, and in reliance upon that decla- 
ration. Men have bought and sold, borrowed and lent, and assumed 
every variety of obligations contemplating that payment might be 
made with such notes. Indeed, legal-tender treasury notes have be- 
come the universal measure of values. 
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If now, by our decision, it be established that these debts and ob- 
ligations can be discharged only by gold coin; if, contrary to the ex- 
pectation of all parties to these contracts, legal-tender notes are ren- 
dered unavailable, the government has become an instrument of the 
grossest injustice; all debtors are loaded with an obligation it was 
never contemplated they should assume ; a large percentage is added 
to every debt, and such must become the demand for gold to satisfy 
contracts, that ruinous sacrifices, general distress, and bankruptcy 
may be expected. These consequences are too obvious to admit of 
question. And there is no well-founded distinction to be made 
between the constitutional validity of an act of Congress declaring - 
treasury notes a legal tender for the payment of debts contracted after 
its passage and that of an act making them a legal tender for the dis- 
charge of all debts, as well those incurred before as those made after 
its enactment. There may be a difference in the effects produced by 
the acts, and in the hardship of their operation, but in both cases the 
fundamental question, that which tests the validity of the legislation, 
is, can Congress constitutionally give to treasury notes the character 
and qualities of money? Can such notes be constituted a legitimate 
circulating medium, having a defined legal value? If they can, then 
such notes must be available to fulfill all contracts (not expressly ex- 
cepted) solvable in money, without reference to the time when the con- 
tracts were made. Hence it is not strange that those who hold the 
legal-tender acts unconstitutional when applied to contracts made be- 
fore February, 1862, find themselves compelled also to hold that the 
acts are invalid as to debts created after that time, and to hold that 
both classes of debts alike can be discharged only by gold and silver 
coin. 

The consequences of which we have spoken, serious as they are, 
must be accepted, if there is a clear incompatibility between the Con- 
stitution and the legal-tender acts. But we are unwilling to precipi- 
tate them upon the country, unless such an incompatibility plainly 
appears. A decent respect for a co-ordinate braneh of the government 
demands that the judiciary should presume, until the contrary is 
clearly shown, that there has been no transgression of power by Con- 
gress—all the members of which act under the obligation of an oath 
of fidelity to the Constitution. Such has always been the rule, In 
CoMMONWEALTH vs. SmiTH, (4 Binney, 123,) the language of the 
court was, “it must be remembered that, for weighty reasons, it has 
been assumed as a principle, in construing constitutions by the 
Supreme Court of the United States, by this court, and by every 
other court of reputation in the United States, that an act of the legis- 
lature is not to be declared void unless the violation of the Constitu- 
tion is so manifest as to leave no room for reasonable doubt ;” and, 
in Fiercuer vs. Peck, (6 Cranch, 87,) Chief Justice MARSHALL said 
“itis not on slight implication and vague conjecture that the legisla- 
ture is to be pronounced to have transcended its powers and its acts 
to be considered void. The opposition between the Constitution and 
the law should be such that the judge feels a clear and strong convic- 
tion of their incompatibility with each other.” It is incumbent, there 
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fore, upon those who affirm the unconstitutionality of an act of Con- 
gress to show clearly that it is in violation of the provisions of the Con- 
stitution. It is not sufficient for them that they succeed in raising a 
doubt. 

Nor can it be questioned that, when investigating the nature and 
extent of the powers conferred by the Constitution upon Congress, it 
is indispensable to keep in view the objects for which those powers 
were granted. This is an universal rule of construction applied alike 
to statutes, wills, contracts, and constitutions. If the general purpose 
of the instrument is ascertained, the language of its provisions must 
be construed with reference to that purpose and so as to subserve it. 
In no other way can the intent of the framers of the instrument be dis- 
covered. And there are more urgent reasons for looking to the ulti- 
mate purpose in examining the powers conferred by a constitution 
than there are in construing a statute, a will, or a contract. We do 
not expect to find in a constitution minute details. It is necessarily 
brief and comprehensive. It prescribes outlines, leaving the filling 
up to be deduced from the outlines. In Martin vs. Hunter, 1 
Wheaton, 326, it was said, “the Constitution unavoidably deals in 
general language. It did not suit the purpose of the people in fram- 
ing this great charter of our liberties to provide for minute specifica- 
tions of its powers, or to declare the means by which those powers 
should be carried into execution.” 

And with singular clearness was it said by Chief Justice Mar- 
SHALL, in McCuLtou vs. THE STATE OF MARYLAND, 4 Wheaton, 405 : 
“ A constitution, to contain an accurate detail of all the subdivisions of 
which its great powers will admit, and of all the means by which it 
may be carried into execution, would partake of the prolixity of a po- 
litical code, and would scarcely be embraced by the human mind. It 
would probably never be understood by the public. Its nature, there- 
fore, requires that only its great outlines should be marked, its im- 
portant objects designated, and the minor ingredients which compose 
those objects be deduced from the nature of the objects themselves.” 
If these are correct principles, if they are proper views of the manner 
in which the Constitution is to be understood, the powers conferred 
upon Congress must be regarded as related to each other, and all 
means for a common end, Lach is but part of a system, a constituent 
of one whole. No single power is the ultimate end for which the Con- 
stitution was adopted. It may, in a very proper sense, be treated as 
a means for the accomplishment of a subordinate object, but that ob- 
ject is itself a means designed for an ulterior purpose. Thus the pow- 
er to levy and collect taxes, to coin money and regulate its value, to 
raise and support armies, or to provide for and maintain a navy, are 
instruments for the paramount object, which was to establish a gov- 
ernment, sovereign within its sphere, with capability of self-preserva- 
tion, thereby forming an union more perfect than that which existed 
under the old Goalie. 

The same may be asserted also of all the non-enumerated powers 
included in the authority expressly given “ to make all laws which 
shall be necessary and proper for carrying into execution the specified 
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powers vested in Congress, and all other powers vested by the Con- 
stitution in the government of the United States, or in any department 
or officer thereof.” It is impossible to know what those non-enumerated 
powers are, and what is their nature and extent, without considering 
the purposes they were intended to subserve. Those purposes, it 
must be noted, reach beyond the mere execution of all powers defi- 
nitely entrusted to Congress, and mentioned in detail. They embrace 
the execution of all other powers vested by the Constitution in the 
government of the United States, or in any department or officer 
thereof. It certainly was intended to confer’ upon the government 
the power of self-preservation. Said Chief Justice MARSHALL, in 
CoHEns vs. THE BANK oF VirGINIA, 6 Wheaton, 414 : “America has 
chosen to be, in many respects and to many purposes, a nation, and 
for all these purposes her government is complete; for all these 
objects it is supreme. It can then, in effecting these objects, legiti- 
mately control all individuals or governments within the American 
territory.”” He added, in the same case: “ A constitution is framed 
for ages to come, and is designed to approach immortality as near as 
mortality can approach it. Its course cannot always be tranquil. It 
is exposed to storms and tempests, and its framers must be unwise 
statesmen, indeed, if they have not provided it, as far as its nature 
will permit, with the means of self-preservation from the perils it is 
sure to encounter.” That would appear, then, to be a most unrea- 
sonable construction of the Constitution which denies to the govern- 
ment created by it, the right to employ freely every means, not pro- 
hibited, necessary for its preservation, and for the fulfillment of its 
acknowledged duties. Such a right, we hold, was given by the last 
clause of the eighth section of its first article. The means or instru- 
mentalities referred to in that clause, and authorized, are not enume- 
rated or defined. In the nature of things enumeration and specifica- 
tion were impossible. But they were left to the discretion of Congress, 
subject only to the restrictions that they be not prohibited, and be 
necessary and proper for carrying into execution the enumerated 
powers given to Congress, and all other powers vested in the govern- 
ment of the United States, or in any department or officer thereof. 
And here it is to be observed it is not indispensable to the existence 
of any power claimed for the federal government that it can be found 
specified in the words of the Constitution, or clearly and directly 
traceable to some one of the specified powers. Its existence may be 
deduced fairly from more than one of the substantive powers expressly 
defined, or from them all combined. It is allowable to group together 
any number of them and infer from them all that the power claimed 
has been conferred. Such a treatment of the Constitution is recognized 
by its own provisions. This is well illustrated in its language respect- 
ing the writ of habeas corpus. The power to suspend the privilege of 
that writ is not expressly given, nor can it be deduced from any one 
of the particularized grants of power. Yet it is provided that the priv- 
ileges of the writ shall not be suspended except in certain defined 
contingencies. This is no express grant of power. It is a restriction. 
But it shows irresistibly that somewhere in the Constitution power to 
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suspend the privilege of the writ was granted, either by some one or 
more of the specifications of power, or by them all combined. And, 
that important powers were understood by the people who adopted 
the Constitution to have been created by it, powers not enumerated, 
and not included incidentally in any one of those enumerated, is 
shown by the amendments. The first ten of these were suggested in 
the conventions of the states, and proposed at the first session of the 
first Congress, before any complaint was made of a disposition to 
assume doubtful powers. The preamble to the resolution submitting 
them for adoption recited that the “conventions of a number of the 
states had, at the time of their adopting the Constitution, expressed 
a desire, in order to prevent misconstruction or abuse of its powers, 
that further declaratory and restrictive clauses should be added.” 
This was the origin of the amendments, and they are significant. 
They tend plainly to show that, in the judgment of those who adopted 
the Constitution, there were powers created by it, neither expressly 
specified nor deducible from any one specified power, or ancillary to 
it alone, but which grew out of the aggregate of powers conferred 
upon the government, or out of the sovereignty instituted. Most of 
these amendments are denials of power which had not been expressly 
granted, and which cannot be said to have been necessary and proper 
for carrying into execution any other powers. Such, for example, is 
the prohibition of any laws respecting the establishment of religion, 
prohibiting the free exercise thereof, or abridging the freedom of 
speech or of the press. 

And it is of importance to observe that Congress has often exer- 
cised, without question, powers that are not expressly given nor 
ancillary to any single enumerated power. Powers thus exercised are 
what are called by Judge Story, in his Commentaries on the Consti- 
tution, resulting powers, arising from the aggregate powers of the 
government. He instances the right to sue and make contracts. 
Many others might be given. ‘The oath required by law from 
officers of the government is one. So is building a capitol or a 
presidential mansion, and so also is the penal code. This last is 
worthy of brief notice. Congress is expressly authorized “ to provide 
for the punishment of counterfeiting the securities and current coin of 
the United States, and to define and punish piracies and felonies com- 
mitted on the high seas and offences against the laws of nations.” 
It is also empowered to declare the punishment of treason, and pro- 
vision is made for impeachments. This is the extent of power to 
punish crime expressly conferred. It might be argued that the ex- 
pression of these limited powers implies an exclusion of all other 
subjects of criminal legislation. Such is the argument in the present 
cases. It is said because Congress is authorized to coin money and 
regulate its value it cannot declare any thing other than gold and 
silver to be money or make it a legal tender. Yet Congress, by the 
act of April 30, 1790, entitled “ An act more effectually to provide 
for the punishment of certain crimes against the United States,” and 
the supplementary act of March 3d, 1825, defined and provided for 
the punishment of a large class of crimes other than those mentioned 
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in the Constitution, and some of the punishments prescribed are mani- 
festly not in aid of any single substantive power. No one doubts 
that this was rightfully done, and the power thus exercised has been 
affirmed by this court.—(Unirep States vs. MARIGOLD, 9 Howard, 
560.) This case shows that a power may exist as an aid to the 
execution of an express power, on an aggregate of such powers, 
though there is another express power given*relating in part to the 
same subject, but less extensive. Another illustration of this may be 
found in connection with the provisions respecting a census. The 
Constitution orders an enumeration of free persons in the different 
states every ten years. The direction extends no further. Yet Con- 
gress has repeatedly directed an enumeration not only of free persons 
in the states, but of free persons in the territories ; and not only an 
enumeration of persons, but the collection of statistics respecting age, 
sex, and production. Who questions the power to do this ? 

Indeed, the whole history of the government and of congressional 
legislation has exhibited the use of a very wide discretion, even in 
times of peace and in the absence of any trying emergency, in the 
selection of the necessary and proper means to carry into effect the 
great objects for which the government was framed, and this discre- 
tion has generally been unquestioned, or, if questioned, sanctioned by 
this court. This is true not only when an attempt has been made to 
execute a single power specifically given, but equally true when the 
means adopted have been appropriate to the execution, not of a single 
authority, but of all the powers created by the Constitution. Under 
the power to establish post-offices and post-roads Congress has pro- 
vided for carrying the mails, punishing theft of letters and mail 
robberies, and even for transporting the mails to foreign countries. 
Under the power to regulate commerce provision has been made by 
law for the improvement of harbors, the establishment of observatories, 
the erection of light-houses, break-waters, and buoys, the registry, 
enrolment, and construction of ships, and a code has been enacted for 
the government of seamen. Under the same power and other powers 
over the revenue and the currency of the country, for the convenience 
of the treasury and internal commerce, a corporation known as the 
United States Bank was early created. To its capital the govern- 
ment subscribed one-fifth of its stock. But the corporation was a 
private one, doing business for its own profit. Its incorporation was a 
constitutional exercise of congressional power for no other reason than 
that it was deemed to be a convenient instrument or means for accom- 
plishing one or more of the ends for which the government was estab- 
lished, or, in the language of the first article, already quoted, “ neces- 
sary and proper ”’ for carrying into execution some or all the powers 
vested in the government. Clearly, this necessity, if any existed, was 
not a direct and obvious one. Yet this court, in McCuLion vs. THE 
State or Mary.anp, 4 Wheaton, 416, unanimously ruled that in 
authorizing the bank Congress had not transcended its powers. So 
debts due to the United States have been declared by acts of Congress 
entitled to priority of payment over debts due to other creditors, and 
this court has held such acts warranted by the Constitution.—(FIsHER 
vs. Buicut, 2 Cranci, 358.) 
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This is enough to show how, from the earliest period of our exist- 
ence as @ nation, the powers conferred by the Constitution have been 
construed by Congress and by this court whenever such action by 
Congress has been called in question. Happily, the true meaning of 
the clause authorizing the enactment of all laws necessary and proper 
for carrying into execution the express powers conferred upon Con- 
gress, and all powers vested in the government of the United States, 
or in any of its departments or officers has long since been settled. 
In FisHER vs. Buicut (above cited) this court, speaking by Chief 
Justice MARSHALL, said that in construing it ‘it would be incorrect 
and would produce endless difficulties if the opinion should be main- 
tained that no law was authorized which was not indispensably 
necessary to give effect to a specified power. Where various systems 
might be adopted for that purpose it might be said with respect to 
each that it was not necessary because the end might be obtained by 
other means.” Congress, said this court, “ must possess the choice of 
means, and must be empowered to use any means which are in fact 
conducive to the exercise of a power granted by the Constitution. 
The government is to pay the debt of the Union, and must be author- 
ized to use the means which appear to itself most eligible to effect 
that object. It has, consequently, a right to make remittances by 
bills or otherwise, and to take those precautions which will render 
the transaction safe.” It was in this case, as we have already re- 
marked, that a law giving priority to debts due to the United States 
was ruled to be constitutional for the reason that it appeared to Con- 
gress to be an eligible means to enable the government to pay the 
debts of the Union. 

It was, however, in McCutton vs. MaryLanp that the fullest 
consideration was given to this clause of the Constitution granting 
auxiliary powers and a construction adopted that has ever since been 
accepted as determining its true meaning. We shall not now go over 
the ground there trodden. It is familiar to the legal profession, and, 
indeed, to the whole country. Suffice it to say, in that case it was 
finally settled that in the gift by the Constitution to Congress of 
authority to enact laws “necessary and proper”’ for the execution of 
all the powers created by it, the necessity spoken of is not to be under- 
stood as an absolute one. On the contrary, this court then held that 
the sound construction of the Constitution must allow to the national 
legislature that discretion with respect to the means- by which the 
powers it confers are to be carried into execution, which will enable 
that body to perform the high duties assigned to it in the manner 
most beneficial to the people. Said Chief Justice MaRsHALL, in 
delivering the opinion of the court: “ Let the end be legitimate, let it 
be within the scope of the Constitution, and all means which are 
appropriate, which are plainly adapted to that end, which are not 
prohibited, but consist with the letter and spirit of the Constitution, 
are constitutional.’”” The case also marks out with admirable preci- 


sion the province of this court. It declares that “when the law 
(enacted by Congress) is not prohibited, and is really caleulated to 
effect any of the objects entrusted to the government, to undertake 
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here to inquire into the degree of its necessity would be to pass the 
line which circumscribes the judicial department, and to tread on 
legislative ground. This court (it was said) disclaims all pretensions 
to such a power.” It is hardly necessary to say that these principles 
are received with universal assent. Even in HEPBURN vs. GRISWOLD, 
8 Wallace, 603, both the majority and minority of the court concurred 
in accepting the doctrines of McCuLion vs. State OF MARYLAND as 
sound expositions of the Constitution, though disagreeing in their 
application. 

With these rules of constitutional construction before us, settled at an 
early period in the history of the government, hitherto universally ac- 
cepted, and not even now doubted, we have a safe guide to a right deci- 
sion of the questions before us. Before we can hold the legal-tender 
acts unconstitutional, we must be convinced they were not appropriate 
means, or means conducive to the execution of any or all of 
the powers in Congress, or of the government, not appropriate 
in any degree, (for we are not judges of the degree of appropriateness), 
or we must hold that they were prohibited. This brings us to the 
inquiry whether they were, when enacted, appropriate instrumentali- 
ties for carrying into effect, or executing any of the known powers of 
Congress, or of any department of the government. Plainly to this 
inquiry, a consideration of the time when they were enacted, and of 
the circumstances in which the government then stood, is important. 
It is not to be denied that acts may be adapted to the exercise of law- 
ful power, and appropriate to it, in seasons of exigency, which would 
be inappropriate at other times. 

We do not propose to dilate at length upon the circumstances in 
which the country was placed, when Congress attempted to make 
treasury notes a legal tender. They are of too recent occurrence to 
justify enlarged description. Suffice it to say that a civil war was 
then raging which seriously threatened the overthrow of the govern- 
ment, and the destruction of the Constitution itself. It demanded the 
equipment and support of large armies and navies, and the employ- 
ment of money to an extent beyond the capacity of all ordinary 
sources of supply. Meanwhile the public treasury was nearly empty, 
and the credit of the government, if not stretched to its utmost ten- 
sion, had become nearly exhausted. Moneyed institutions had ad- 
vanced largely of their means, and more could not be expected of them. 
They had been compelled to suspend specie payments. Taxation 
was inadequate to pay even the interest on the debt already incurred, 
and it was impossible to await the income of additional taxes. The 
necessity was immediate and pressing. The army was unpaid. There 
was then due to the soldiers in the field nearly a score of millions of 
dollars. The requisitions from the War and Navy Departments for 
supplies ound fifty millions, and the current expenditure was over 


one million per day. The entire amount of coin in the country, 
including that in private hands, as well as that in banking institutions, 
was insufficient to supply the need of the government three months, 
had it all been poured into the treasury. Foreign credit we had none. 
We say nothing of the overhanging paralysis of trade, and of business 
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generally, which threatened loss of confidence in the ability of the 
government to maintain its continued existence, and therewith the 
complete destruction of all remaining national credit. 


It was at such a time and in such circumstances that Congress was 
called upon to devise means for maintaining the army and navy, for 
securing the large supplies of money needed, and, indeed, for the pres- 
ervation of the government created by the Constitution. It was at 
such a time and in such an emergency that the legal-tender acts were 
passed. Now, if it were certain that nothing else would have sup- 
plied the absolute necessities of the treasury, that nothing else would 
have enabled the government to maintain its armies and navy, that 
nothing else would have saved the government and the Constitution 
from destruction, while the legal-tender acts would, could any one be 
bold enough to assert that Congress transgressed its powers? Or if 
these enactments did work these results, can it be maintained now 
that they were not for a legitimate end, or “ appropriate and adapted 
to that end,” in the language of Chief Justice MArsHALL? That 
they did work such results is not to be doubted. Something revived 
the drooping faith of the people; something brought immediately to 
the government’s aid the resources of the nation; and something 
enabled the successful prosecution of the war, and the preservation of 
national life. What was it, if not the legal-tender enactments ? 


But if it be conceded that some other means might have been chosen 
for the accomplishment of these legitimate and necessary ends, the 
concession does not weaken the argument. It is urged now, after the 
lapse of nine years, and when the emergency has passed, that treasury 
notes without the legal-tender clause might have been issued, and that 
the necessities of the government might thus have been supplied. 
Hence it is inferred there was no necessity for giving to the notes 
issued the capability of paying private debts. At best this is mere 
conjecture. But admitting it be true, what does it prove? Nothing 
more than that Congress had the choice of means for a legitimate end, 
each appropriate, and adapted to that end, though, perhaps, in different 
degrees; Whatthen? Can this court say that it ought to have 
adopted one rather than the other? Is it our province to decide that 
the means selected were beyond the constitutional power of Congress, 
because we may think that other means to the same ends would have 
been more appropriate and equally efficient? ‘That would be to 
assume legislative power, and to disregard the accepted rules for con- 
struing the Constitution. The degree of the necessity for any con- 
gressional enactment, or the relative degree of its appropriateness, if 
it have any appropriateness, is for consideration in Congress, not here. 
Said Chief Justice MArsHALL, in McCuLton vs. MaryLann, as 
already stated, “ When the law is not prohibited, and is really calcu- 
lated to effect any of the objects entrusted to the government, to 
undertake here to inquire into the degree of this necessity, would be 
to pass the line which cireumscribes the judicial department, and to 
tread on legislative ground.” 


It is plain to eur view, however, that none of those measures which 
it is now conjectured might have been substituted for the legal-tender 
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acts could have met the exigencies of the case, at the time when 
those acts were passed. We have said that the credit of the govern- 
ment had been tried to its utmost endurance. Every new issue of notes 
which had nothing more to rest on than government credit, must 
have paralyzed it more and more, and rendered it increasingly difficult 
to keep the army in the field, or the navy afloat. It is an historical 
fact that many persons and institutions refused to receive and pay 
those notes that had been issued, and even the head of the treasury 
represented to Congress the necessity of making the new issues legal 
tenders, or rather, declared it impossible to avoid the necessity. The 
vast body of men in the military service was composed of citizens 
who had left their farms, their workshops, and their business, with 
families and debts to be provided for. The governmentcould not pay 
them with ordinary treasury notes, nor could they discharge their 
debts with such a currency. Something more was needed—something 
that had all the uses of money. And as no one could be compelled 
to take common treasury notes in payment of debts, and as the pros- 
pect of ultimate redemption was remote and contingent, it is not too 
much to say that they must have depreciated in the market long be- 
fore the war closed, as did the currency of the Confederate States. 
Making the notes legal tenders, gave them a new use, and it needs 
no argument to show that the value of things is in proportion to the 
uses to which they may be applied. 


It may be conceded that Congress 1s not authorized to enact laws 
in furtherance even of a legitimate end, merely because they are use- 
ful, or because they make the government stronger. There must be 
some relation between the means and the end; some adaptedness or 
appropriateness of the laws to carry into execution the powers created 
by the Constitution. But when a statute has proved effective in the 
execution of powers confessedly existing, it is not too much to say 
that it must have had some appropriateness to the execution of those 
powers. The rules of construction heretofore adopted do not demand 
that the relationship between the means and the end shall be direct 
and immediate. Illustrations of this may be found in several of the 
cases above cited. The charter of a bank of the United States, the 
priority given to debts due the government over private debts, and 
the exemption of federal loans from liability to state taxation, are 
only a few of the many which might be given. The case of VEAZIE 
BANK vs. Fenno, 8 Wallace, 533, presents a suggestive illustration. 
There a tax of ten per cent. on state bank notes in circulation was 
hel constitutional, not merely because it was a means of raising 
revenue, but as an instrument to put out of existence such a circula- 
tion in competition with notes issued by the government. There, 
this court, speaking through the Chief Justice, avowed that it is the 
constitutional right of Congress to provide a currency for the whole 
country ; that this might be done by coin, or United States notes, or 
notes of National Banks; and that it cannot be questioned Congress 
may constitutionally secure the benefit of such a currency to the 
people by appropriate legislation. It was said there can be no ques- 
tion of the power of this government to emit bills of credit; to make 
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them receivable in payment of debts to itself; to fit them for use by 
those who see fit to use them in all the transactions of commerce ; to 
make them a currency uniform in value and description, and conve- 
nient and useful for circulation. Here the substantive power to tax 
was allowed to be employed for improving the currency. It is not 
easy to see why, if state bank notes can be taxed out of existence for 
the purposes of indirectly making United States notes more conve- 
nient and useful for commercial purposes, the same end may not be 
secured directly by making them a legal tender. 

Concluding, then, that the provision which made treasury notes a 
legal tender for the payment of all debts other than those expressly 
excepted, was not an inappropriate means for carrying into execution 
the legitimate powers of the government, we proceed to inquire 
whether it was forbidden by the letter or spirit of the Constitution. 
It is not claimed that any express prohibition exists, but it is insisted 
that the spirit of the Constitution was violated by the enactment. 
Here those who assert the unconstitutionality of the acts mainly rest 
their argument. They claim that the clause which conferred upon 
Congress power “to coin money, regulate the value thereof, and of 
foreign coin,” contains an implication that nothing but that which is . 
the subject of coinage, nothing but the precious metals, can ever be 
declared by law to be money, or to have the uses of money. If by 
this is meant that because certain powers over the currency are ex- 
pressly given to Congress, all other powers relating to the same 
subject are impliedly forbidden, we need only remark that such is 
not the manner in which the Constitution has always been construed. 
On the contrary, it has been ruled that power over a particular sub- 
ject may be exercised as auxiliary to an express power, though there 
is another express power relating to the same subject, less compre- 
hensive —(U. S. vs. MariGoLp, 9 Howard, 560.) ‘There an express 
power to punish a certain class of crimes (the only direct reference to 
criminal legislation contained in the Constitution,) was not regarded 
as an objection to deducing authority to punish other crimes from 
another substantive and defined grant of power. There are other 
decisions to the same effect. To assert, then, that the clause enabling 
Congress to coin money and regulate its value tacitly implies a denial 
of all other power over the currency of the nation, is an attempt to 
introduce a new rule of construction against the solemn decisions of 
this court. So far from its containing a lurking prohibition, many 
have thought it was intended to confer upon Congress that general 
power over the currency which has always been an acknowledged 
attribute of sovereignty in every other civilized nation than our own, 
especially when considered in connection with the other clause which 
denies to the states the power to coin money, emit bills of credit, or 
make any thing but gold and silver coin a tender in payment of debts. 

We do not assert this now, but there are some considerations touch- 
ing these clauses which tend to show that if any implications are to 
be deduced from them, they are of an enlarging rather than a restrain- 
ing character. The Constitution was intended to frame a government 
as distinguished from a league or compact, a government supreme in 
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some particulars over states and people. It was designed to provide 
the same currency, having an uniform legal value in all the states. It 
was for this reason the power to coin money and regulate its value 
was conferred upon the federal government, while the same power as 
well as the power to emit bills of credit was withdrawn from the 
states. The states can no longer declare what shall be money, or 
regulate its value. Whatever power there is over the currency is 
vested in Congress. If the power to declare what is money is not in 
Congress, it is annihilated. This may indeed have been intended. 
Some powers that-usually belong to sovereignties were extinguished, 
but their extinguishment was not left to inference. In most cases, if 
not in all, when it was intended that governmental powers, commonly 
acknowledged as such, should cease to exist, both in the states and 
in the federal government, it was expressly denied to both, as well to 
the United States as to the individual states. And generally, when 
one of such powers was expressly denicd to the states only, it was for 
the purpose of rendering the federal power more complete and exclu- 
sive. Why, then, it may be asked, if the design was to prohibit to 
the new government, as well as to the states, that general power over 
the currency which the states had when the Constitution was framed, 
was such denial not expressly extended to the new government, as it 
‘ was to the states? In view of this, it might be argued with much 
'‘ force that when it is considered in what brief and comprehensive 
terms the Constitution speaks, how sensible its framers must have 
been that emergencies might arise when the precious metals (then 
more scarce than now) might prove inadequate to the necessities of 
the government and the demands of the people—when it is remem- 
bered that paper money was almost exclusively in use in the states 
as the medium of exchange, and when the great evil sought to be re- 
medied was the want of uniformity in the current value of money, it 
might be argued, we say, that the gift of power to coin money and 
regulate the value thereof, was understood as conveying general power 
over the currency, the power which had belonged to the states, and 
which they surrendered. Such a construction, it might be said, 
would be in close analogy to the mode of construing other substantive 
powers granted to Congress. They have never been construed 
literally, and the government could not exist if they were. Thus 
the power to carry on war is conferred by the power to “ declare 
war.” 

The whole system of the transportation of the mails is built upon 
the power to establish post-offices and post-roads. The power to reg- 
ulate commerce has also been extended far beyond the letter of the 
grant. Even the advocates of a strict literal construction of the 

hrase, “ to coin money and regulate the value thereof,” while insist- 
ing that it defines the material to be coined as metal, are compelled 
to concede to Congress large discretion in all other particulars. The 
Constitution does not ordain what metals may be coined, or prescribe 
that the legal value of the metals, when coined, shall correspond at all 
with their intrinsic value in the market. Nor does it even affirm that 
Congress may declare anything to be a legal tender for the payment 
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of debts. Confessedly, the power to regulate the value of money 
coined, and of foreign coins, is not exhausted by the first regulation. 
More than once in our history has the regulation been changed with- 
out any denial of the power of Congress to change it, and it seems to 
have been left to Congress to determine alike what metal shall be 
coined, its purity, and how far its statutory value, as money, shall 
correspond, from time to time, with the market value of the same 
metal as bullion. How, then, can the grant of a power to coin money 
and regulate its value, made in terms so liberal and unrestrained, 
coupled also with a denial to the states of all power over the currency, 
be regarded as an implied prohibition to Congress against declaring 
treasury notes a legal tender, if such a declaration is appropriate, and 
adapted to carrying into execution the admitted powers of the govern- 
ment ? 

We do not, however, rest our assertion of the power of Congress to 
enact legal-tender laws upon this grant. We assert only that the 

ant can, in no just sense, be regarded as containing an implied pro- 

ibition against their enactment, and that, if it raises any implica- 
tions, they are of complete power over the currency, rather than re- 
straining. 

We come next to the argument much used, and, indeed, the main 
reliance of those who assert the unconstitutionality of the legal- 
tender acts. Itis that they are prohibited by the spirit of the Con- 
stitution because they indirectly impair the obligation of contracts. 
The argument, of course, relates only to those contracts which were 
made before February, 1862, when the first act was passed, and it 
has no bearing upon the question whether the acts are valid when 
applied to contracts made after their passage. The argument assumes 
two things—/irst, that the acts do, in effect, impair the obligation of 
contracts, and, second, that Congress is prohibited from taking any 
action which may indirectly have that effect. Neither of these as- 
sumptions can be accepted. It is true, that under the acts, a debtor, 
who became such before they were passed, may discharge his debt 
with the notes authorized by them, and the creditor is compellable to 
receive such notes in discharge of his claim. But whether the obliga- 
tion of the contract is thereby weakened can be determined only after 
considering what was the contract obligation. It was not a duty to 
pay gold or silver, or the kind of money recognized by law at the 
time when the contract was made, nor was it a duty to pay money of 
equal intrinsic value in the market. (We speak now of contracts to 
pay money generally, not contracts to pay some specifically defined 
species of money.) The expectation of the creditor and the anticipa- 
tion of the debtor may have been that the contract would be discharged 
by the payment of coined metals, but neither the expectation of one 
party to the contract respecting its fruits, nor the anticipation of the 
other constitutes its obligation. There is a well recognized distinc- 
tion between the expectation of the parties to a contract, and the duty 
imposed by it.—(APsDEN vs. Austin, 5 Adolphus & Ellis, N.S., 671 ; 
Duxwn vs. Saves, Ibid., 685; Corrin vs. Lanpis, 10 Wright, 426.) 
Were it not so, the expectation of results would be always equivalent 
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to a binding engagement that they should follow. But the obligation 
of a contract to pay money is to pay that which the law shall recog- 
nize as money when the payment is to be made. If there is any thing 
settled by decision it is this, and we do not understand it to be con- 
troverted.—( Davies’ Reps., 28; BARRINGTON vs. PorrErR, Dyer, 81, 
b., fol. 67; Faw vs. MarsTELLEeR, 2 Cranch, 29.) No one ever 
doubted that a debt of one thousand dollars, contracted before 1834, 
could be paid by one hundred eagles coined after that year, though 
they contained no more gold than ninety-four eagles, such as were 
coined when the contract was made, and this, not because of the in- 
trinsic value of the coin, but because of its legal value. ‘The eagles 
coined after 1834 were not money until they were authorized by 
law ; and had they been coined before, without a law fixing their legal 
value, they could no more have paid a debt than uncoined bullion, or 
cotton, or wheat. Every contract for the payment of money, simply, 
is necessarily subject to the constitutional power of the government 
over the currency, whatever that power may be, and the obligation of 
the parties is, therefore, assumed with reference to that power. Nor 
is this singular. A covenant of quiet enjoyment is not broken, nor is 
its obligation impaired by the government’s taking the land granted 
in virtue of its right of eminent domain. The expectation of the 
covenantee may be disappointed. He may not enjoy all he antici- 
pated, but the grant was made and the covenant undertaken in sub- 
ordination to the paramount right of the government.—(DoBBINs vs. 
Brown, 2 Jones, 75; WoRKMAN ‘vs. MIFFLIN, 6 Casey, 362.) We 
have been asked whether Congress can declare that a contract to de- 
liver a quantity of grain may be satisfied by the tender of a less 
quantity. Undoubtedly not. But this is a false analogy. There is 
a wide distinction between a tender of quantities, or of specific articles, 
and a tender of legal values. Contracts for the delivery of specific 
articles belong exclusively to the domain of state legislation, while 
contracts for the payment of money are subject to the authority of 
Congress, at least so far as relates to the means of payment. They 
are engagements to pay with lawful money of the United States, and 
Congress is empowered to regulate that money. It cannot, there- 
fore be maintained that the legal-tender acts impaired the obligation 
of contracts. 

Nor can it be truly asserted that Congress may not, by its action, 
indirectly impair the obligation of contracts, if by the expression be 
meant rendering contracts fruitless, or partially fruitless. Directly 
it may, confessedly, by passing a bankrupt act, embracing past as well 
as future transactions. This is obliterating contracts entirely. So it 
may relieve parties from their apparent obligations indirectly in a 
multitude of ways. It may declare war, or, even in peace, pass non- 
intercourse acts, or direct an embargo. All such measures may, and 
must operate seriously upon existing contracts, and may not merely 
hinder, but relieve the parties to such contracts entirely from perform- 
ance. It is, then, clear that the powers of Congress may be exerted, 
though the effect of such exertion may be in one case to annul, and in 
other cases to impair the obligation of contracts. And it is no suffi- 
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cient answer to this to say it is true only when the powers exerted 
were expressly granted. ‘There is no ground for any such distinction. 
It has no warrant in the Constitution, or in any of the decisions of 
this court. We are accustomed to speak for mere convenience of 
the express and implied powers conferred upon Congress. But, in 
fact, the auxiliary powers, those necessary and appropriate to the 
execution of other powers singly described, are as expressly given as 
is the power to declare war, or to establish uniform laws on the sub- 
ject of bankruptcy. They are not catalogued, no list of them is 
made, but they are grouped in the last clause of section eight of the 
first article, and granted in the same words in which all other powers 
are granted to Congress. And this court has recognized no such dis- 
tinction as is now attempted. An embargo suspends many contracts 
and renders performance of others impossible, yet the power to en- 
force it has been declared constitutional—(Gipsons vs. OGDEN, 9 
Wheaton, 1.) The power to enact a law directing an embargo is one 
of the auxiliary powers, existing only because appropriate in time of 
peace to regulate commerce, or appropriate to carrying on war. 
Though not conferred as a substantive power, it has not been thought 
to be in conflict with the Constitution, because it impairs indirectly the 
obligation of contracts. That discovery calls for a new reading of the 
Constitution. 

Tf, then, the legal-tender acts were justly chargeable with impair- 
ing contract obligations, they would not, for that reason, be forbidden, 
unless a different rule is to be applied to them from that which has 
hitherto prevailed in the construction of other powers granted by the 
fundamental law. But, as already intimated, the objection misappre- 
hends the nature and extent of the contract obligation spoken of in 
the Constitution. As in a state of civil society property of a citizen 
or subject is ownership, subject to the lawful demands of the sove- 
reign, so contracts must be understood as made in reference to the 
possible exercise of the rightful authority of the government, and no 
obligation of a contract can extend to the defeat of legitimate govern- 
ment authority. 

Closely allied to the objection we have just been considering is the 
argument pressed upon us that the legal-tender acts were prohibited 
by the spirit of the fifth amendment, which forbids taking private pro- 
perty for public use without just compensation or due process of 
law. That provision has always. been understood as referring ouly to 
a direct appropriation, and not to consequential injuries resulting from 
the exercise of lawful power. It has never been supposed to have 
any bearing upon, or to inhibit laws that indirectly work harm and 
loss to individuals. A new tariff, an embargo, a draft, or a war may 
inevitably bring upon individuals great losses ; may, indeed, render 
valuable property almost valueless. They may destroy the worth of 
contracts. But who ever supposed that, because of this, a tariff could 
not be changed, or a non-intercourse act, or an embargo be enacted, 
or a-war be declared? By the act of June 28, 1834, a new regula- 
tion of the weight and value of gold coin was adopted, and about six 
per cent. was taken from the weight of each dollar. The effect of 





24 Opinion of the Court. 767 


this was that all crediters were subjected to a corresponding loss. The 
debts then due became solvable with six per cent. less gold than was 
required to pay them before. The result was thus precisely what it is 
contended the legal-tender acts worked. But was it ever imagined 
this was taking private property without compensation or without due 
process of law ? Was the idea ever advanced that the new regulation 
of gold coin was against the spirit of the fifth amendment? And has 
any one in good faith avowed his belief that even a law debasing the 
current coin, by increasing the alloy, would be taking private pro- 
perty? It might be impolitic and unjust, but could its constitution- 
ality be doubted ? Other statutes have, from time to time, reduced 
the quantity of silver in silver coin without any question of their con- 
stitutionality. It is said, however, now, that the act of 1834 only 
brought the legal value of gold coin more nearly into correspondence 
with its actual value in the market, or its relative value to silver. 
But we do not perceive that this varies the case or diminishes its force 
as an illustration. The creditor who had a thousand dollars due him 
on the 31st day of July, 1834, (the day before the act took effect) was 
entitled to a thousand dollars of coined gold of the weight and fineness 
of the then existing coinage. The day after he was entitled only to 
a sum six per cent. less in weight and in market value, or to a 
smaller number of silver dollars. Yet he would have been a bold man 
who had asserted that, because of this, the obligation of the contract 
was impaired, or that private property was taken without compensa- 
tion or without due process of law. No such assertion, so far as we 
know, was ever made. Admit it was a hardship, but it is not every 
hardship that is unjust, much less that is unconstitutionai; and cer- 
tainly it would be an anomaly for us to hold an act of Congress in- 
valid merely because we might think its provisions harsh and unjust. 


We are not aware of anything else which has been advanced in 
support of the proposition that the legal-tender acts were forbidden 
by either the letter or the spirit of the Constitution. If, therefore, 
they were, what we have endeavored to show, appropriate means for 
legitimate ends, they were not transgressive of the authority vested 
in Congress. 


Here we might stop; but we will notice briefly an argument pre- 
sented in support of the position that the unit of money value must 
possess intrinsic value. The argument is derived from assimilating 
the constitutional provision respecting a standard of weights and mea- 
sures to that confering the power to coin money and regulate its value. 
It is said there can be no uniform standard of weights without weight, 
or of measure without length or space, and we are asked how any 
thing can be made an uniform standard of value which has itself no 
value? This is a question foreign to the subject before us. The 
legal-tender acts do not attempt to make paper a standard of value. 
We do not rest their validity upon the assertion that their emission is 
coinage, or any regulation of the value of money; nor do we assert 
that Congress may make anything which has no value money. What 
we do assert is, that Congress has power to enact that the government’s 
promises to pay money shall be, for the time being, equivalent in value 
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to the representative of value determined by the coinage acts, or to 
multiples thereof. Itis hardly correct to speak of a standard of value. 
The Constitution does not speak of it. It contemplates a standard 
for that which has gravity or extension ; but value is an ideal thing. 
The coinage acts fix its unit as a dollar; but the gold or silver thing 
we call a dollar is, in no sense, a standard of a dollar. It is a repre- 
sentative of it. There might never have been a piece of money of 
the denomination of a dollar. There never was a pound sterling 
coined until 1815, if we except a few coins struck in the reign of 
Henry VIII., almost immediately debased, yet it has been the unit of 
British currency for many generations. It is, then, a mistake to re- 
gard the —— acts as either fixing a standard of value or regu- 
lating money values, or making that money which has no intrinsic 
value. 

But, without extending our remarks further, it will be seen that 
we hold the acts of Congress constitutional as applied to contracts 
made either before or after their passage. In so holding we overrule 
so much of what was decided in HEPBURN vs. GRISWOLD, (8 Wallace, 
603,) as ruled the acts unwarranted by the Constitution so far as 
they apply to contracts made before their enactment. That case was 
decided by a divided court, and by a court having a less number ot 
judges than the law then in existence provided this court shall have. 
These cases have been heard before a full court, and they have 
received our most careful consideration. The questions involved are 
constitutional questions of the most vital importance to the govern- 
ment and to the public at large. We have been in the habit of treat- 
ing cases involving a consideration of constitutional power differently 
from those which concern merely private right —(BRISCOE vs. Bank 
or Kentucky, § Peters, 118.) We are not accustomed to hear them in 
the absence of a full court, if it can be avoided. Even in cases in- 
’ volving only private rights, if convinced we had made a mistake, we 
would hear another argument and correct our error. And it is no 
unprecedented thing in courts of last resort, both in this country and 
in England, to overrule decisions previously made. We agree this 
should not be done inconsiderately, but in a case of such far-reaching 
consequences as the present, thoroughly convinced as we are that 
Congress has not transgressed its powers, we regard it as our duty so 
to decide and to affirm both these judgments. 


The other questions raised in the case of William B. Knox against 
Phebe Lee and Hugh Lee were substantially decided in Texas vs 
Waite (7 Wallace, 700). 


The judgment in each case is affirmed. 
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OPINION BY MR. JUSTICE BRADLEY. 


Before the Supreme Court of the United States, 
December Term, 1870. 


The cases of Witu1aM B. Knox, Plaintiff in Error, vs. Poasr 
G. Lez and Hue Lez, her husband. In Error to the Circuit Court 
of the United States for the Western District of Texas, and 


THomas H. Parker, Plaintiffin Error, vs. Grorcr Davis. In 
error to the Supreme Judicial Court of the Commonwealth of Mas- 
SACHUSETTS. 


I concur in the opinion just read, and should feel that it was out of 
place to add anything further on the subject were it not for its great 
importance. On a constitutional question involving the powers of 
the government it is proper that every aspect of it, and every consid- 
eration bearing upon it, should be presented, and that no member of 
the court should hesitate to express his views. I do not propose, how- 
ever, to go into the subject at large, but only to make such additional 
observations as appear to me proper for consideration, at the risk of 
some inadvertent repetition. 

The Constitution of the United States established a government, 
and not a league, compact, or partnership. It was constituted by the 
people. Itis called a government. In the eighth section of article I. 
it is declared that Congress shall have power to make all laws which 
shall be necessary and proper for carrying into execution the fore- 
going powers, and all other powers vested by this Constitution in the 
government of the United States, or in any department or office thereof. 
As a.government it was invested with all the attributes of sovereign- 
ty. Itis expressly declared in article VI. that the Constitution, and 
the laws of the United States made in pursuance thereof, and all trea- 
ties made under the authority of the United States, shall be the 
supreme law of the land. 

The doctrine so long contended for, that the federal Union was a 
mere compact of states, and that the states, if they chose, might an- 
nul or disregard the acts of the national legislature, or might secede 
from the Union at their pleasure, and that the general government 
had no power to coerce them into submission to the Constitution, 
should be regarded as definitely and forever overthrown. This has 
been finally effected by the national power, as it had often been be- 
fore, by overwhelming argument. 

The United States is not only a government, but it is a national 
government, and the only government in this country that has the 
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character of nationality. It is invested with power over all the foreign 
relations of the country, war, peace, and negotiations and intercourse 
with other nations; all which is forbidden to the state governments. 
It has jurisdiction over all those general subjects of legislation and 
sovereignty which affect the interests of the whole people equally and 
alike, and which require uniformity of regulations and laws, such as 
the coinage, weights and measures, bankruptcies, the postal system, 
patent and copyright laws, the public lands, and inter-state com- 
merce; all which subjects are expressly or impliedly prohibited to the 
State eovernments. It has power to suppress insurrections, as well 
as to repel invasions, and to organize, arm, discipline, and call into 
service the militia of the whole country. The President is charged 
with the duty and invested with the power to take care that the laws 
be faithfully executed. The judiciary has jurisdiction to decide con- 
troversies between the States, and between their respective citizens, 
as well as questions of national concern; and the government is 
clothed with power to guarantee to every state a republican form of 
government, and to protect each of them against invasion and domes- 
tic violence. For the purpose of carrying “into effect and executing 
these and the other powers conferred, and of providing for the com- 
mon defence and general welfare, Congress is further invested with 
the taxing power in all its forms, except that of laying duties on ex- 
ports, with the power to borrow money on the national credit, to pun- 
ish crimes against the laws of the United States and of nations, to 
constitute courts, and to make all laws necessary aud proper for carry- 
ing into execution the various powers vested in the government or 
any department or officer thereof. 


Such being the character of the general government, it seems to be 
a self-evident proposition that it is invested with all those inherent 
and implied powers, which at the time of adopting the Constitution, 
were generally considered to belong to every government as such, 
and as being essential to the exercise of its functions. If this propo- 
sition be not true, it certainly is true that the government of the 
United States has express authority, in the clause last quoted, to 
make all such laws (usually regarded as inherent and implied) as may 
be necessary and proper for carrying on the government as consti- 
tuted, and vindicating its authority and existence. 

Another proposition equally clear is, that at the time the Consti- 
tution was adopted, it was, and had for a long time been, the practice 
of most, if not all, civilized governments, to employ the public credit 
as a means of anticipating the national revenues for the purpose of 
enabling them to exercise their governmental functions, and to meet 
the various exigencies to which all nations are subject ; and that the 
mode of employing the public credit was various in different countries, 
and at different periods: sometimes by the agency of a national 
bank ; sometimes by the issue of exchequer bills, or bills of credit ; 
and sometimes by pledges of the public domain. In this country, 
the habit had prevailed from the commencement of the eighteenth 
century, of issuing bills of credit ; and the revolution of independence 
had just been achieved, in great degree, by the means of similar bills 
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issued by the Continental Congress. These bills were generally 
made a legal tender for the payment of all debts public and private, 
until, by the influence of English merchauts at home, Parliament 
prohibited the issue of bills with that quality. This prohibition was 
first exercised in 1751, against the New England colonies; and sub- 
sequently, in 1763, against all the colonies. It was one of the causes 
of discontent which finally culminated in the revolution. Dr. 
FRANKLIN endeavored to obtain a repeal of the prohibitory acts, but 
only succeeded in obtaining from Parliament, in 1773, an act author- 
izing the colonies to make their bills receivable for taxes and debts 
due to the colony that issued them. 


At the breaking out of the war, the Continental Congress com- 
menced the issue of bills of credit, and the war was carried on with- 
out other resources for three or four years. It may be said with 
truth, that we owe our national independence to the use of this fiscal 
agency. Dr. FRANKLIN, in a letter to a friend, dated from Paris in 
April, 1779, after deploring the depreciation which the Continental 
Currency had undergone, said : “ The only consolation under the evil 
is, that the public debt is proportionally diminished by the deprecia- 
tion; and this by a kind of imperceptible tax, every one having paid 
a part of it in the fall of value that took place between the receiving 
and paying such sums as passed through his hands.” He adds: 
“This effect of paper currency is not understood this side of the 
water. And, indeed, the whole is a mystery even to the politicians, 
how we have been able to continue a war four years without money, 
and how we could pay with paper, that had no previously fixed fund 
appropriated specially to redeem it. This currency, as we manage it, 
is a wonderful machine. It performs its office when we issue it ; it 
pays and clothes troops, and provides victuals and ammunition.” — 
(Franklin’s Works, vol. 8, p. 329.) In a subsequent letter, of 9th 
October, 1780, he says: “They [the Congress] issued an immense 
quantity of paper bills, to pay, clothe, arm, and feed their troops, and 
fit out ships; and with this paper, without taxes for the first three 
years, they fought and battled one of the most powerful nations of 
Europe.”—( Works, vol. 8, p. 507.) |The Continental bills were not 
made legal-tenders at first, but in January, 1777, the Congress passed 
resolutions declaring that they ought to pass current in all payments, 
and be deemed in value equal to the same nominal sums in Spanish 
dollars; and that any one refusing so to receive them ought to be 
deemed an enemy to the liberties of the United States; and recom- 
mending to the legislatures of the several states to pass laws to that 
effect.—(Journals of Cong., vol. 3, p. 19, 20; Pitkin’s Hist., vol. 2, 
p- 155.) 

MASSACHUSETTS and other colonies, on the breaking out of the 
war, disregarded the prohibition of Parliament, and again conferred 
upon their bills the quality of legal tender.—(Bancroft’s Hist., vol. 7, 
7 p. 324.) 

These precedents are cited without reference to the policy or im- 
policy of the several measures in the particular cases; that is always 
a question for the legislative discretion. They establish the historical 
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fact that when the Constitution was adopted, the employment of bills 
of credit was deemed a legitimate means of meeting the exigencies of 
a regularly constituted government, and that the affixing to them of 
the quality of a legal tender was regarded as entirely discretionary 
with the legislature. Such a quality was a mere incident that might 
or might not be annexed. The Continental Congress not being a 
regular government and not having the power to make laws for the 
regulation of private transactions, referred the matter to the state 
legislatures. ‘The framers of the Constitution were familiar with all 
this history. They were familiar with the governments which had 
thus exercised the prerogative of issuing bills having the quality, and 
intended for the purposes referred to. They had first drawn their 
breath under these governments; they had helped to administer 
them. They had seen the important usages to which these securities 
might be applied. 


In view, therefore, of all these facts, when we find them establish- 
ing the present government, with all the powers before rehearsed, giv- 
ing to it, amongst other things, the sole control of the money of the 
country and expressly prohibiting the states from issuing bills of 
credit and from making any thing but gold and silver a legal tender, 
and imposing no such restriction upon the general government, how 
can we resist the conclusion that they intended to leave to it that 
power unimpaired, in case the future exigencies of the nation should 
require its exercise ? 

I am aware that according to the report of Mr. Manison in the 
original draft of the Constitution, the clause relating to the borrowing 
of money, read, “to borrow money and emit bills on the credit of the 
United States,” and that the words, “and emit bills,’ were, after some 
debate, struck out. But they were struck out with diverse views of 
members, some deeming them useless and others deeming them hurt- 
ful. The result was that they chose to adopt the Constitution as it 
now stands, without any words either of grant or restriction of 
power, and it is our duty to construe the instrument by its words, in 
the light of history, of the general nature of government, and the in- 
cidents of sovereignty. 

The same argument was employed against the creation of a United 
States bank. A power to create corporations was proposed in the 
convention and rejected. The power was proposed with a limited ap- 
plication to cases where the public good might require them, and the 
authority of a single State might be incompetent. It was still re- 
jected. It was then confined to the building of canals, but without 
effect. It was argued that such a power was unnecessary and 
might be dangerous. Yet Congress has not only chartered two 
United States banks, whose constitutionality has been sustained 
by this court, but several other institutions. As a means appropriate 
and conducive to the end of carrying into effect the other powers of 
the government, such as that of borrowing money with promptness 
and dispatch, and facilitating the fiscal operations of the govern- 
ment, it was deemed within the power of Congress to create such an 
institution under the general power given to pass all such laws as 
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might be necessary and proper for carrying into execution the other 
powers granted. The views of particular members or the course of | 
proceedings in the convention cannot control the fair meaning and * 
general scope of the Constitution as it was finally framed and now 
stands. It is a finished document, complete in itself, and to be inter- 
preted in the light of history and of the circumstances of the period 
in which it was framed. 


No one doubts at the present day nor has ever seriously doubted 
that the power of the government to emit bills exists. It has been 
exercised by the government without question for a large portion of its 
history. This being conceded, the incidental power of giving such 
bills the quality of legal tender follows almost as a matter of course 


I hold it to be the prerogative of every government, not restrained 
by its Constitution, to anticipate its resources by the issue of exchequer 
bills, bills of credit, bonds, stock, or a banking apparatus. Whether 
those issues shall or shall not be receivable in payment of private 
debts is an incidental matter in the discretion of such government 
unless restrained by constitutional prohibition. 


This power is entirely distinct from that of coining money and regu- 
lating the value thereof. It is not only embraced in the power to make 
all necessary auxiliary laws, but it is incidental to the power of bor- 
rowing money. Itis oftena necessary means of anticipating and realiz- 
ing promptly the national resources, when, perhaps, promptness is ne- 
cessary to the national existence. It is not an attempt to coin money 
out of a valueless material, like the coinage of leather or ivory or 
kowrie shells. It is a pledge of the national credit. It is a promise 
by the government to pay dollars ; it is not an attempt to make dol- 
lars. The standard of value is not changed. The government sim- 
ply demands that its credit shall be accepted and received by public 
and private creditors during the pending exigency. Every govern- 
ment has a right to demand this when its existence is at stake. The 
interests of every citizen are bound up with the fate of the govern- 
ment. None can claim exemption. If they cannot trust their gov- 
ernment in its time of trial they are not worthy to be its citizens. 


But it is said, Why not borrow money in the ordinary way? The 
answer is, the legislative department, being the nation itself, speaking 
by its representatives, has a choice of methods, and is the master of 
its own discretion. One mode of borrowing, it is true, is to issue the 
government bonds and to invite capitalists to purchase them. But 
this is not the only mode. It is often too tardy and inefficient. In 
time of war or public danger, Congress, representing the sovereign 
power, by its right of eminent domain, may authorize the President 
to take private property for the public use and give government cer- 
tificates therefor. This is largely done on such occasions. It is an 
indirect way of compelling the owner of property to lend to the gov- 
ernment. He is forced to rely on the national debt. 

Can the poor man’s cattle and horses and corn be thus taken by 
the government when the public exigency requires it, and cannot the 
rich man’s bonds and notes be in like manner taken to reach the same 
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end? Ifthe government enacts that the certificates of indebtedness 
which it gives to the farmer for his cattle and provender shall be re- 
ceivable by the farmer’s creditors in payment of his bonds and notes, 
is it anything more than transferring the government loan from the 
hands of one man to the hands of another—perhaps far more able to 
advance it? Is it anything more than putting the securities of the 
capitalist on the same platform as the farmer’s stock ? 

No one supposes that these government certificates are never to be 
paid—that the day of specie payments’is never to return. And it 
matters not in what form they are issued. The principle is still the 
same. Instead of certificates they may be treasury notes, or paper 
of any other form. And their payment may not be made directly in 
coin, but they may be first convertible into government bonds, or 
other government securities. Through whatever changes they pass, 
their ultimate destiny is ¢o be paid. But it is the prerogative of the 
legislative department to determine when the fit time for payment has 
‘ come. It may be long delayed, perhaps many may think it too long 
after the exigency has passed. But the abuse of a power, if proven, 
is no argument against its existence. And the courts are not respon- 
sible therefor. Questions of political expediency belong to the leg- 
islative halls, not to the judicial forum. It might subserve the present 
good if we should declare the legal-tender act unconstitutional, and a 
temporary public satisfaction might be the result. But what a miser- 
able consideration would that be for a permanent loss of one of the 
just and necessary powers of the government: a power which, had 
Congress failed to exercise it when it did, we might have had no court 
here to-day to consider the question, nor a government or a country 
to make it important to do so. 

Another ground of the power to issue treasury notes or bills is the 
necessity of providing a proper currency for the country, and especially 
of providing for the failure or disappearance of the ordinary currency 
in times of financial pressure and threatened collapsc of commercial 
credit. Currency is a national necessity. The operations of the 
government, as well as private transactions, are wholly dependent 
upon it. The state governments are prohibited from making money or 
issuing bills. Unifcrmity of money was one of the objects of the 
Constitution. The coinage of money and regulation of its value is 
conferred upon the general government exclusively. That govern- 
ment has also the power to issue bills. It follows, as a matter of 
necessity, as a consequence of these various provisions, that it is spe- 
cially the duty of the general government to provide a national cur- 
rency. The states cannot do it, except by the charter of local banks, 
and that remedy, if strictly legitimate and constitutional, is inadequate, 
fluctuating, uncertain, and insecure, and operates with all the par- 
tiality to local interests, which it was the very object of the Constitu- 
tion toavoid. But regarded as a duty of the general government, it is 
searcely in accordance with the spirit of the Constitution, as well as 
in line with the national necessities. 

It is absolutely essential to independent national existence that 
government should have a firm hold on the two great sovereign in- 
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strumentalities of the sword and the purse, and the right to wield 
them without restriction on occasions of national peril. In certain 
emergencies government must have at its command, not only the 
personal services—the bodies and lives—of its citizens, but the 
lesser, though not less essential, power of absolute control over the 
resources of the country. Its armies must be filled, and its navies 
manned, by the citizens in person. Its material of war, its munitions, 
equipment, and commissary stores must come from the industry of the 
country. ‘This can only be stimulated into activity by a proper 
financial system, especially as regards the currency. 


A constitutional government, notwithstanding the right of eminent 
domain, cannot take physical and forcible possession of all that it may 
need to defend the country, and is reluctant to exercise such a power 
when it can be avoided. Jt must purchase, and by purchase com- 
mand materials and supplies, products of manufacture, labor, service 
of every kind. The government cannot, by physical power, compel 
the workshops to turn out millions of dollars’ worth of manufactures 
in leather and cloth and wood and iron, which are the very first con- 
ditions of military equipment. It must stimulate and set in motion 
the industry of the country. In other words, it must purchase. But 
it cannot purchase with specie. That is soon exhausted, hidden or 
exported. It must purchase by credit. It cannot force its citizens to 
take its bonds. It must be able to lay its hands on the currency— 
that great instrument of exchange by which the people transact all 
their own affairs with each other; that thing which they must have, 
and which lies at the foundation of all industrial effort and all business 
in the community. When the ordinary currency disappears, as it 
often does in time of war; when business begins to stagnate and 
general bankruptcy is imminent, then the government must have 
power at the same time to renovate its own resources and to revive 
the drooping energies of the nation by supplying it with a circulating 
medium. What that medium shall be, what its character and quali- 
ties, will depend upon the greatness of the exigency, and the degree 
of promptitude which it demands. These are legislative questions. 
The heart of the nation must not be crushed out. The people must 
be aided to pay their debts and meet their obligations. The debtor 
interest of the country represents its bone and sinew, and must be 
encouraged to pursue its avocations. _If relief were not afforded uni- 
versal bankruptcy would ensue, and industry would be stopped, and 
government would be paralyzed in the paralysis of the people. It is 
an undoubted fact that during the late civil war, the activity of the 
workshops and factories, mines and machinery, ship-yards, railroads 
and canals of the loyal states, caused by the issue of the legal-tender 
currency, constituted an inexhaustible fountain of strength to the 
national cause. 

These views are exhibited, not for the purpose of showing that the 
power is a desirable one, and therefore ought to be assumed ; much 
less for the purpose of giving judgment on the expediency of its exer- 
cise in any particular case ; but for the purpose of showing that it is 
one of those vital and essential powers inhering in every national 
sovereignty and necessary to its self-preservation. 
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But the creditor interest will lose some of its gold! Is gold the 
one thing needful? Is it worse for the creditor to lose a little by 
depreciation than everything by the bankruptcy of his debtor? Nay, 
is it worse than to lose everything by the subversion of the govern- 
ment? What is it that protects him in the accumulation and posses- 
sion of his wealth? Is it not government and its laws? and can he 
not consent to trust that government for a brief period until it shall 
have vindicated its right to exist ? All property and all rights, even 
those of liberty and life, are held subject to the fundamental condition 
of being liable to be impaired by providential calamities and national 
vicissitudes. ‘Taxes impair my income or the value of my property. 
The condemnation of my homestead, or a valuable part of it for a 
public improvement, or public defence, will sometimes destroy its 
value to me ; the conscription may deprive me of liberty and destroy 
my life: So with the power of government to borrow money, a 
power to be exercised by the consent of the lender, if possible, but to 
be exercised without his consent if necessary. And when exercised 
in the form of legal-tender notes or bills of credit, it may operate for 
the time being to compel the creditor to receive the credit of the govern- 
ment in place of the gold which he expected to receive from his debtor. 
All these are fundamental political conditions on which life, property 
and money are respectively held and enjoyed under our system of 
government—nay, under any system of government. There are times 
when the exigencies of the state rightly absorb all subordinate con- 
siderations of private interest, convenience, or feeling; and, at such 
times, the temporary, though compulsory, acceptance by a private 
creditor of the government credit, in lieu of his debtor’s obligation to 
pay, is one of the slightest forms in which the necessary burdens of 
society can be sustained. Instead of: being a violation of such obli- 
gation, it merely subjects it to one of those conditions under which it 
is held and enjoyed. 

Another consideration bearing upon this objection is the fact that 
the power given to Congress to coin money and regulate the value 
thereof, includes the power to alter the metallic standard of coinage, 
as was done in 1834; whereby contracts made before the alteration 
and payable thereafter, were satisfied by the payment of six per cent. 
less of pure gold than was contemplated when the contracts were 
made. This power and this consequence flowing from its exercise 
were much discussed in the great case of Mrxep Moneys in Sir 
Joun Davis’ report, and it was there held to belong to the king’s or- 
dinary prerogative over the coinage of money, without any sanction 
from Parliament. Subsequent acts of Parliament fixed the standard of 
purity and weight in the coinage of the realm, which has not been 
altered for a hundred and fifty years past. But the same authority 
which fixed it in the time of Queen ANNE, is competent at any time 
to change it. Whether it shall be changed or not is a matter of mere 
legislative discretion. And such is undoubtedly the public law of this 
eountry. ‘Therefore, the mere fact that the value of debts may be 
depreciated by legal-tender laws, is not conclusive against their valid- 
ity ; for that is clearly the effect of other powers which may be 
exercised by Congress in its discretion. 
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It follows as a corollary from these views, that it makes no difference 
in the principle of the thing, that the contract of the debtor is a spe- 
cific engagement, in terms, to pay gold or silver money, or to pay in 
specie. So long as the money of the country, in whatever terms des- 
cribed, is in contemplation of the parties, it is the object of the legal- 
tender laws to make the credit of the government a lawful substitute 
therefor. If the contract is for the delivery of a chattel or a specific 
commodity or substance, the law does not apply. If it is bona fide 
for so many carats of diamonds or so many ounces of gold as bullion, 
the specific contract must be performed. But if terms which nat- 
urally import such a contract are used by way of evasion, and money 
only is intended, the law reaches the case. Not but that Congress 
might limit the operation of the law in any way it pleased. It might 
make an exception of cases where the contract expressly promises 
gold and silver money. But if it has not done so; if the enactment 
is general in its terms, specific promises to pay the money in specie 
are just as much subject to the operation of the law as a mere prom- 
ise to pay so many dollars—for that, in contemplation of law, is a 
promise to pay money in specie. 

Hence I differ from my brethren in the decision of one of the cases 
now before the court, to wit, the case of TREBILCOCK vs. WILSON, in 
which the promise (made in June, 1861) was to pay, one year after 
date, the sum of nine hundred dollars with ten per cent. interest from 
date, payable in specie. Of course this difference arises from the dif- 
ferent construction given to the legal-tender acts. I do not under- 
stand the majority of the court to decide that an act so drawn as to 
embrace, in terms, contracts payable in specie, would not be constitu- 
tional. Such a decision would completely nullify the power claimed 
for the government. For it would be very easy, by the‘use of one or 
two additional words, to make all contracts payable in specie. 


It follows as another corollary from the views which I have ex- 
pressed that the power to make treasury notes a legal tender, whilst 
a mere incidental one to that of issuing the notes themselves, and to 
one of the forms of borrowing money, it is nevertheless a power not 
to be resorted to except upon extraordinary and pressing occasions, 
such as war or other public exigencies of great gravity and import- 
ance; and should be no longer exerted than all the circumstances of 
the case demand. 


I do not say that it is a war power, or that it is only to be called 
into exercise in time of war; for other public exigencies may arise in 
the history of a nation which may make it expedient and imperative 
to exercise it. But of the occasions when, and of the times how long, 
it shall be exercised and in force, it is for the legislative department 
of the government to judge. Feeling sensibly the judgments and 
wishes of the people, that department cannot long (if it, is proper to 
suppose that within its sphere it ever can) misunderstand the business 
interests and just rights of the community. 


I deem it unnecessary to enter into a minute criticism of all the 
sayings, wise or foolish, that have, from time to time, been uttered on 
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this subject by statesmen, philosophers, or theorists. The writers on 
political economy are generally opposed to the exercise of the power. 
The considerations which they adduce are very proper to be urged 
upon the depositary of the power. The question whether the power 
exists in a national government, is a great practical question relating 
to the national safety and independence, and statesmen are better 
judges of this question than economists can be. Their judgment is 
ascertained in the history and practice of governments, and in the silence 
as well as the words of our written Constitution, A parade of 
authorities would serve but little purpose after Chief Justice Mar- 
SHALL’s profound discussion of the powers of Congress in the great 
ease of McCurton vs. THe State of Maryianp. If we speak 
not according to the spirit of the Constitution and authorities, and the 
incontrovertible logic of events, elaborate extracts cannot add weight 
to our decision. 

Great stress has been laid on the supposed fact that ENGLAND, in 
all its great wars and emergencies, has never made its exchequer bills 
a legal tender. This imports a eulogium on British conservatism in 
relation to contracts, which that nation would hardly regard as flatter- 
ing. It is well known that for over twenty years, from 1797 to 1820, 
the most stringent paper money system that ever existed prevailed in 
ENGLAND and lay at the foundation of all herelasticity and endur- 
ance. It is true that the Bank oF ENGLAND notes, which the bank 
were required to issue until they reached an amount then unprece- 
dented, were not technically made legal tenders, except for the pur- 
pose of relieving from arrest and imprisonment for debt; but worse 
than that, the bank was expressly forbidden to redeem its notes in 
specie, except for a certain small amount to answer the purpose of 
change. The people were obliged to receive them. The government 
had nothing else wherewith to pay its domestic creditors. The peo- 
ple themselves had no specie, for that was absorbed by the BANK oF 
ENGLAND, and husbanded for the uses of government in carrying on 
its foreign wars and paying its foreign subsidies. The country banks 
depended on the BANK OF ENGLAND for support, and of course they 
could not redeem their circulation in specie. The result was that the 
nation was perforce obliged to treat the bank notes as a legal tender 
or suffer inevitable bankruptcy. In such a state of things it went 
very hard with any man who demanded specie in fulfillment of his 
contracts. A man by the name of GricBy tried it, and brought his 
case into court, and elicited from Lord ALVANLY the energetic ex- 
pression: “Thank God, few such creditors as the present plaintiff 
have been found since the passing of the act.”—(2 B.@ P., 528) lt 
is to be presumed that he was the last that ever showed himself in an 
English court. 

It is well known that since the resumption of specie payments, the 
act of 1833, rechartering the bank, has expressly made the BANK o¥ 
ENGLAND notes a legal tender. 

It is unnecessary to refer to other examples. FRANCE is a notable 
one. Her assignats, issued at the commencement and during the 
revolution, performed the same office as our Continental bills ; and en- 
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abled the nation to gather up its latent strength and call out its ener- 
gies. Almost every nation of Europe, at one time or another, has 
found it necessary, or expedient, to resort to the same method of car- 
rying on its operations or defending itself against aggression. 

It would be sad, indeed, if this great nation were now to be de- 
prived of a power so necessary to enable it to protect its own exist- 
ence, and to cope with the other great powers of the world. No 
doubt, foreign powers would rejoice if we should deny the power. No 
doubt, foreign creditors would rejoice. They have, from the first, 
taken a deep interest in the question. But no true friend to our gov- 
ernment, to its stability and its power to sustain itself under all vicis- 
situdes, can be indifferent to the great wrong which it would sustain 
by a denial of the power in question—a power to be seldom exercised, 
certainly ; but one, the possession of which is so essential, and as it 
seems to me, so undoubted. 

Regarding the question of power as so important to the stability 
of the government, I cannot acquiesce in the decision of HEPBURN 
vs. GRISWOLD (8 Wallace, 606). I cannot consent that the govern- 
ment should be deprived of one of its just powers by a decision made 
at the time, and under the circumstances, in which that decision was 
- made. On a question relating to the power of the government, where 
,; I am perfectly satisfied that it has the power, I can never consent to 
abide by a decision denying it, unless made with responsible unanim- 
ity and acquiesced in by the country. Where the decision is recent, 
and is only made by a bare majority of the court, and during a 
time of public excitement on the subject, when the question has 
largely entered into the political discussions of the day, I consider it 
our right and duty to subject it to a further examination, if a majori- 
ty of the court are dissatisfied with the former decision. And in this 
case, with all deference and respect for the former judgment of the 
court, I am so fully convinced that it was erroneous, and prejudicial 
to the rights, interests, and safety of the general government, that I, 
for one, have no hesitation in reviewing and overruling it. It should 
be remembered, that this court, at the very term in which, and within 
a few weeks after, the decision in HEPBURN vs. GRISWOLD was deliv- 
ered, when the vacancies on the bench were filled, determined to hear 
the question re-argued. This fact must necessarily have had the effect 
of apprising the country that the decision was not fully acquiesced in, 
and of obviating any injurious consequences to the business of the 
country by its reversal. 


In my judgment, the decrees in all the cases before us should be af- 
firmed. 
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DISSENTING OPINION BY MR. CHIEF JUSTICE CHASE. 


Before the Supreme Court of the United States, 
December Term, 1870. 


. 


The cases of Wit11am B. Knox, Plaintiff in Error, vs. Poa@se 
G. Lez and Hueu Lez, her husband. In Error to the Circuit Court 
of the United States for the Western District of Texas, and 


Tuomas H. Parker, Plaintiff in Error, vs. GEoRGE Davis. In 
error to the Supreme Judicial Court of the Commonwealth of Mas- 
SACHUSETTS. 


We dissent from the argument and conclusion in the opinion just 
announced. 

The rule by which the constitutionality of an act of Congress 
passed in the alleged exercise of an implied power is to be tried, is no 
longer, in this court, open to question. It was laid down in the case 


of McCuLLou vs. STATE OF MARYLAND, 4 Wheaton, 421, by Chief 
Justice MARSHALL, in these words: “ Let the end be legitimate, let 
it be within the scope of this Constitution, and all means which are 
appropriate, which are plainly adapted to that end, which are not pro- 
hibited but consistent with the letter and spirit of the Constitution, 
are constitutional. 

And it is the plain duty of the court to pronounce acts of Congress 
not made in the exercise of an express power nor coming within the 
reasonable scope of this rule, if made in virtue of an implied power, 
unwarranted by the Constitution. Acts of Congress not made in 
pursuance of the Constitution are not laws. 

Neither of these propositions was questioned in the case of HEPBURN 
vs. GRISWOLD, 8 Wallace, 606. The judges who dissented in that 
case maintained that the clause in the act of February 25, 1862, 
making the United States notes a legal tender in payment of debts 
was an appropriate, plainly adapted means to a constitutional end, 
not prohibited but consistent with the letter and spirit of the Consti- 
tution. The majority of the court as then constituted, five judges 
out of eight, felt “ obliged to conclude that an act making mere prom- 
ises to pay dollars a legal tender in payments of debts previously 
contracted is not a means appropriate, plainly adapted, really calculated 
to carry into effect any express power vested in Congress, is incon- 
sistent with the spirit of the Constitution, and is prohibited by the 
Constitution.” 

In the case of Toe Unirep Srares vs. De Witt, 9 Wallace, 41, 
we held unanimously that a provision of the internal revenue law 
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prohibiting the sale of certain illuminating oil in the States was uncon- 
stitutional, though it might increase the production and sale of other 
oils, and consequently the revenue derived from them, because this 
consequence was too remote and uncertain to warrant the courtin say- 
ing that the prohibition was an appropriate and plainly adapted means 
for carrying into execution the power to lay and collect taxes. 


We agree, then, that the question whether a law is a necessary and 
proper means to execution of an express power, within the meaning of 
these words as defined by the rule, that is to say, a means appropriate, 
plainly* adapted, not prohibited but consistent with the letter and 
spirit of the Constitution, is a judicial question. Congress may not 
adopt any means for the execution of an express power that Congress 
may see fit to adopt. It must be a necessary and proper means 
within the fair meaning of the rule. If not such it cannot be employ- 
ed consistently with the Constitution. Whether the means actu- 
ally employed in a given case are such or not, the court must 
decide. The court must judge of the fact—Congress of the degree of 
necessity. 

A majority of the court, five to four, in the opinion which has just 
been read, reverses the judgment rendered by the former majority of 
five to three, in pursuance of an opinion formed after repeated argu- 
ments, at successive terms, andcareful consideration ; and deelares the 
legal-tender clause to be constitutional; that is to say, that an act of 
Congress making promises to pay dollars legal tenders as coined 
dollars in payment of pre-existing debts is a means appropriate and 
plainly adapted to the exercise of powers expressly granted by the 
Constitution and not prohibited itself by the Constitution but consist- 
ent with its letter and spirit. And this reversal, unprecedented in the 
history of the court, has been produced by no change in the opinions 
of those who concurred in the former judgment. One closed an 
honorable judicial career by resignation after the case had been 
decided (27 November, 1869), after the opinion had been read and 
agreed to in conference (29 January, 1870), and after the day when 
it would have been delivered in court (31 January, 1870), had not the 
delivery been postponed for a week to give time for the preparation of 
the dissenting opinion. The court was then full, but the vacancy 
caused by the resignation of Mr. Justice GRIER having been subse- 
quently filled and an additional justice having been appointed under 
the act increasing the number of judges to nine, which took effect on 
the first Monday of December, 1869, the then majority find themselves 
in a minority of the court, as now constituted, upon the question. 

Their convictions, however, remain unchanged. Weadhere to the 
opinion pronounced in HEPBURN vs. GRISWOLD. Reflection has only 
wrought a firmer belief in the soundness of the constitutional doctrines 
maintained, and in the importance of them to the country. 

We agree that much of what was said in the dissenting opinion in 
that case, which has become the opinion of the majority of the court as 
now constituted, was correctly said. We fully agree in all that was 
quoted from Chief Justice MarsHatt. We had indeed accepted, 
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without reserve, the definition of implied powers in which that great 
judge summed up his argument, of which the language quoted formed 
apart. Butif it was intended to ascribe to us “ the doctrine that when 
an act of Congress is brought to the test of this clause of the Constitu- 
tion,” namely, the clause of granting the power of ancillary legislation, 
“its necessity must be absolute, and its adaptation to the conceded pur- 
pose unquestionable,” we must be permitted not only to disclaim it, 
but to say that there is nothing in the opinion of the then majority 
which approaches the assertion of any such doctrine. 


We did indeed venture to cite, with approval, the language of 
Judge Story in his great work on the Constitucion, that the words 
“necessary and proper” were intended to have “ a sense at once admon- 
itory and directory,” and to require that the means used in the execu- 
tion of an express power “ should be bona fide, apprupriate to the end 
(1 Story on the Constitution, p. 42, sec. 1,251), and also ventured to say 
that the tenth amendment, reserving to the states or the people all 
powers not delegated to the United States by the Constitution, nor pro- 
hibited by it to the states, “ was intended to have alike admonitory 
and directory sense,’ and to restrain the limited government 
established by the Constitution from the exercise of powers not 
clearly delegated or derived by just inference from powers so dele- 
gated. In thus quoting Judge Story, and in this expression of our 
own opinion, we certainly did not suppose it possible that we could 
be understood as asserting that the clause in question “ was designed 
as a restriction upon the ancillary power ‘esientel to every grant of 
power in express terms.’”’ It was this proposition which “ was stated 
and refuted” in McCULLon vs. STATE OF MARYLAND. That refuta 
tion touches nothing said by us. We assert only that the words of 
the Constitution are such as admonish Congress that implied powers 
are not to be rashly or lightly assumed, and that they are not to be 
exercised at all, unless, in the words of Judge Story, they are “ bona 
Jide, appropriate totheend,” or, inthe words of Chief Justice MAR- 
SHALL, “‘ appropriate, plainly adapted” to a constitutional and legiti 
mate end, and “ not prohibited, but consistent with the letter and spirit 
of the Constitution.” 

There appears, therefore, to have been no real difference of opin- 
ion in the court as to the rule by which the existence of an implied 
power is to be tested, when HEPBURN vs. GRISWOLD, 8 Wallace, 606, 
was decided, though the then minority seem to have supposed there 
was. The difference had reference to the application of the rule 
rather than to the rule itself. 


The then minority admitted that in the powers relating to coin- 
age, standing alone, there is not “a sufficient warrant for the exercise 
of the power” to make notes a legal tender, but thought them “ not 
without decided weight, when we come to consider the question of the 
existence of this power as one necessary and proper for carrying 
into execution other admitted powers of the government.” ‘This 
weight they found in the fact that an “express power over the lawful 
money of the country was confided to Congress and forbidden to the 
states.” It seemed to them not an “unreasonable inference” that, in 
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a certain contingency, “making the securities of the government 
perform the office of money in the payment of debts would be in 
harmony with the power expressly granted to coin money.” We 
percieve no connection between the express power to coin money 
and the interference that the government may in any contingency, 
make its securities perform the functions of coined money, as a 
- legal tender in payment of debts. We have supposed that the power 
to exclude from circulation notes not authorized by the national gov- 
ernment might, perhaps, be deduced from the power to regulate the 
value of coin; but that the power of the government to emit bills of 
credit was an exercise of the power to borrow money, and that its 
power over the currency was incidental to that power and to the 
power to regulate commerce. This was the doctrine of the VEAZIE 
Bank vs. Fenno, 8 Wallace, 533-548, although not fully elaborated in 
that case. The question whether the quality of legal tender can be 
imparted to these bills depends upon distinct considerations. 

Was, then, the power to make these notes of the government— 
these bills of credit—a legal tender in payments an appropriate, 
plainly-adapted means to a legitimate and constitutional end? or, to 
state the question as the opinion of the then minority stated it, «does 
there exist any power in Congress, or in the government, by express 
grant, in execution of which this legal-tender act was necessary and 
proper in the sense here defined and under the circumstances of its 
passage ?” 

The opinion of the then minority affirmed the power on the ground 
that it was a necessary and proper means, within the definition of 
the court, in the case of McCuLLon vs. MARYLAND, to carry on war, 
and that it was not prohibited by the spirit or letter of the Constitu- 
tion, though it was admitted to be a law impairing the obligation of 
contracts, and notwithstanding the objection that it deprived many 
persons of their property without compensation and without due proc- 
ess of law. 

We shall not add much to what was said in the opinion of the then 
majority on these points. 

The reference made in the opinion just read, as well as in the argu- 
ment at the bar, to the opinions of the Chief Justice, when Secretary 
of the Treasury, seems to warrant, if it does not require, some obser- 
vations before proceeding further in the discussion. 

It was his fortune at the time the legal-tender clause was inserted 
in the bill to authorize the issue of United States notes, and received 
the sanction of Congress, to be charged with the anxious and respon- 
sible duty of providing funds for the prosecution of the war. 

In no report made by him to Congress was the expedient of mak- 
ing the notes of the United States a legal tender suggested. He 
urged the issue of notes payable on demand in coin or received as 
coin in payment of duties. When the State banks had suspended 
specie payments, he recommended the issue of United States notes 
receivable for all loans to the United States and all government dues 
except duties on imports. In his report of December, 1862, he said 
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that “‘ United States notes receivable for bonds bearing a secure spe- 
cie interest are next best to notes convertible into coin,’’ and after 
stating the financial measures which in his judgment were advisable, 
he added: ‘The Secretary recommends, therefore, no more paper 
money scheme, but on the contrary a series of measures looking to a 
safe and gradual return to gold and silver as the only permanent basis, 
standard, and measure of value recognized by the Constitution.” 


At the session of Congress before this report was made, the bill 
containing the legal-tender clause had become a law. He was ex- 
tremely and avowedly averse to this clause, but was very solicitous 
for the passage of the bill to authorize the issue of United States 
notes then pending. He thought it indispensably necessary that the 
authority to issue these notes should be granted by Congress. The 
passage of the bill was delayed, if not jeoparded, by the difference of 
opinion which prevailed on the question of making them a legal 
tender. It was under these circumstances that he expressed the 
opinion, when called upon by the Committee of Ways and Means, 
that it was necessary ;* and he was not sorry to find it sustained by 
the decision of respected courts, not unanimous indeed, nor without 
contrary decisions of state courts equally respectable. 


Examination and reflection under more propitious circumstances 
have satisfied him that this opinion was erroneous, and he does not 
hesitate to declare it. He would do so, just as unhesitatingly, if his - 
favor to the legal-tender clause had been at that time decided, and 
his opinion as to the constitutionality of the measure clear. 


Was the making of the notes a legal tender necessary to the carry- 
ing on the war? In other words, was it necessary to the execution 
of the power to borrow money? It is not the question whether the 
issue of notes was necessary, nor whether any of the financial mea- 
sures of the government were necessary. The issuing of the circula- 
tion commonly known as greenbacks, was necessary and constitutional. 
They were necessary to the payment of the army and the navy and 
to all the purposes for which the government uses money. The banks 
had suspended specie payment, and the government was reduced to 
the alternative of using their paper or issuing its own. 

Now, it is a common error, and in our judgment it was the error of 
the opinion of the minority in HEPBURN vs. GRIswoLp, 8 Wallace, 
606, and is the error of the opinion just read, that considerations per- 
tinent to the issue of United States notes have been urged in justifi- 
cation of making them a legal tender. The real question is, was the 
making them a legal tender a necessary means to the execution of the 
power to borrow money ? If the notes would circulate as well with- 
out as with this quality, it is idle to urge the plea of such necessity. # 

But the circulation of the notes was amply provided for by making 
them receivable for all national taxes, all dues to the government, 
and all loans. This was the provision relied upon for the purpose by 


* Letters of the Secretary of the Treasury to the Committee of Ways and 
Means, January 22 and 29, 1862; Spaulding’s Financial History, pp. 27, 46, 54. 
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the secretary when the bill was first prepared, and his impression 
then and his reflections since have convinced him that it was suffici- 
ent. Nobody could pay a tax, or any debt, or buy a bond without 
using these notes. As the notes, not being immediately redeemable, 
would undoubtedly be cheaper than coin, they would be preferred by 
debtors and purchasers. They would thus, by the universal law of 
trade, pass into general circulation. As long as they were maintain- 
ed by the government at or near par value of specie, they would be 
accepted in payment of all dues private as well as public. Debtors, 
as a general rule, would pay in nothing else unless compelled by suit, 
and creditors would accept them as long as they would lose less by 
acceptance than by suit. 

In new transactions sellers would demand and purchasers would 
pay the premium for specie in the prices of commodities. The differ- 
ence to them in the currency, whether of coin or of paper, would be 
in the fluctuations to which the latter is subject. 

So long as notes should not sink so low as to induce creditors to 
refuse to receive them because they could not be said to be in any 
just sense payments of debts due, a provision for making them a legal 
tender would be without effect except to discredit the currency to 
which it was applied. 


The real support of note circulation not convertible on demand 
into coin, is receivability for debts due the government, including spe- 
cie loans, and limitation of amount. 

If the amount is smaller than is needed for the transactions of the 
country, and the law allows the use in these transactions of but one 
description of currency, the demand for that description will prevent 
its depreciation. But history shows no instance of paper issues so 
restricted. An approximation in limitation is all that is possible, and 
this was attempted when the issues of United States notes were re- 
stricted to one hundred and fifty millions. But this limit was soon 
extended to four hundred and fifty millions, and even this was soon 
practically removed by the provision for the issue of notes by the na- 
tional banking associations without any provision for corresponding re- 
duction in the circulation of United States notes ; and still further by 
the laws authorizing the issue of interest-bearing securities, made a 
tender for their amount, excluding interest. 

The best support for note circulation is not limitation but receiva- 
bility, especially for loans bearing coin interest. This support was 
given until the fall of 1864, when a loan bearing increased currency 
interest, payable in three years and convertible into a loan bearing less 
coin interest, was substituted for the six per cent. and five per cent. 
loans bearing specie interest, for which the notes had been pre- 
viously received. 

It is plain that a currency so supported cannot depreciate more 
than the loans; in other words, below the general credit of the 
country. It will rise or fall with it. At the present moment, if the 
notes were received for five per cent. bonds, they would be at par. 
In other words, specie payments would be resumed. 
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Now, does making the notes a legal tender increase their value ! 
It is said that it does, by giving them a new use. The best political 
economists say that it does not. 

When the government compels the people to receive its notes, it 
virtually declares that it does not expect them to be received without 
compulsion. It practically represents itself insolvent. This cer- 
tainly does not improve the value of its notes. It is an element of 
depreciation. 

In addition, it creates a powerful interest in the debtor elass and in 
the purchasers of bonds to depress to the lowest point the eredit of 
the notes. The cheaper these become, the easier the payment of 
debts and the more profitable the investments in bonds bearing coin 
interest. 

On the other hand, the higher prices become, for everything the 
government needs to buy, and the greater the accumulation of public 
as well as private debt. 

It is true that such a state of things is acceptable to debtors, in- 
vestors in bonds, and speculators. It is their opportunity of relief or 
wealth. And many are persuaded by their representations that the 
forced circulation is not only a necessity, but a benefit. But the ap- 
parent benefit is a delusion, and the necessity imaginary. 

In their legitimate use, the notes are hurt, not helped, by being 
made a legal tender. The legal-tender quality is only valuable for 
the purposes of dishonesty. Every honest purpose is answered as 

“well and better without it. 

We have no hesitation, therefore, in declaring our conviction that 
the making of these notes a legal tender, was not a necessary or proper 
means to the carrying on war or to the exercise of any express power 
of the government. 

But the absence of necessity is not our only, or our weightiest, ob- 
jection to this legal-tender clause. We still think, notwithstanding 
the argument adduced to the contrary, that it does violate an express 
provision of the Constitution, and the spirit, if not the letter, of the 
whole instrument. 

It cannot be maintained that legislation justly obnoxious to such 
objections can be maintained as the exercise of an implied power. 
There can be no implication against the Constitution. Legislation, 
to be warranted as the exercise of implied powers, must not be 
“ prohibited, but consistent with the letter and spirit of the Consti- 
tution.” 

The fifth amendment provides that no person shall be deprived of 
life, liberty, or property, without compensation or due process of law. 
The opinion of the former minority says that the argument against 
the validity of the legal-tender clause, founded on this constitutional 
provision, is “too vague for their perception.” It says that a “ dec- 
laration of war would be thus unconstitutional,” because it might 
depreciate the value of property ; and “the abolition of tariff on 
sugar, or iron,” because it might destroy the capital employed 





44 Dissenting Opinion by Chief Justice Chase. 787 


in those manufactures; and “the successive issues of govermmcut, 
bonds,” because they might make those already in private hands less 
valuable. But it seems to have escaped the attention of the then 
minority that to declare war, to lay and repeal taxes, and to borrow 
money, are all express powers, and that the then majority were op- 
posing the prohibition of the Constitution to the claim of an implied 
power. Besides, what resemblance is there between the effect of the 
exercise of these express powers and the operation of the legal-tender 
clause upon pre-existing debts? The former are indirect effects of 
the exercise of undisputed powers. The latter acts directly upon the 
relations of debtor and creditor. It violates that fundamental prin- 
ciple of all just legislation that the legislature shall not take the prop- 
erty of A and give it to B. It says that B, who has purchased a 
farm of A for a certain price, may keep the farm without paying for it, 
if he will only tender certain notes which may bear some proportion 
to the price, or be even worthless. It seems to us that this is a mani- 
fest violation of this clause of the Constitution. 


We think, also, that it is inconsistent with the spirit of the Consti- 
tution in that it impairs the obligation of contracts. In the opinion 
of the then minority, it is frankly said: “ Undoubtedly it is a law 
impairing the obligation of contracts made before its passage,’’ but it 
is immediately added: “ While the Constitution forbids the states to 
pass such laws, it does not forbid Congress,’’ and this opinion, as well 
as the opinion just read, refers to the express authority to establish a 
uniform system of bankruptcy as a proof that it was not the intention 
of the Constitution to withhold that power. It is true that the Con- 
stitution grants authority to pass a bankrupt law, but our inference is, 
that in this way only can Congress discharge the obligation of con- 
tracts. It may provide for ascertaining the inability of debtors to 
perform their contracts, and, upon the surrender of all their property, 
may provide for their discharge. But this is a very different thing 
from providing that they may satisfy contracts without payment, 
without pretence of inability, and without any judicial proceeding. 

That Congress possesses the general power to impair the obligation 
of contracts is a proposition which, to use the language of Chief 
Justice MARSHALL (I*LETCHER vs. PecK, 6 Cr., 132), “must find 
its vindication in a train of reasoning not often heard in courts of 
justice.” “ It may well be added,” said the great judge (Ib1D., 135), 
“whether the nature of society and of government does not prescribe 
some limits to legislative power; and, if any be prescribed, where are 
they to be found, if the property of an individual, fairly and honestly 
acquired, can be seized without compensation? 'To the legislature all 
legislative power is granted, but the question whether the act of 
transferring the property of an individual to the public is in the 
nature of a legislative power is well worthy of serious reflection.” 

And if the-property of an individual cannot be transferred to the 
public, how much less to another individual ? 

These remarks of Chief Justice MARSHALL were made in a case in 
which it became necessary to determine whether a certain act of the 
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legislature of Georgia was within the constitutional prohibition against 
impairing the obligation of contracts. And they assert fundamental 
principles of society and government in which that prohibition had its 
origin. They apply with great force to the construction of the Consti- 
tution of the United States. In like manner and spirit Mr. Justice 
CuasE had previously declared (CALDER vs. BULL, 3 Dallas, 388) 
than “an act of the legislature contrary to the great first principles 
of the social compact cannot be considered a rightful exercise of 
legislative authority.” Among such acts he instances “a law that 
destroys or impairs the lawful exercise of legislative authority.” 
Among such acts he instances “a law that destroys or impairs the 
lawful private contracts of citizens.” Can we be mistaken in saying 
that such a law is contrary to the spirit of a Constitution ordained to 
establish justice ? Can we be mistaken in thinking that if MARSHALL 
and Story were here to pronounce judgment in this case they would 
declare the legal-tender clause now in question to be prohibited by 
and inconsistent with the letter and spirit of the Constitution ? 


It is unnecessary to say that we reject wholly the doctrine, ad- 
vanced for the first time, we believe, in this court, by the present 
majority, that the legislation has any “ powers under the Constitution 
which grow out of the aggregate of powers conferred upon the gov- 
ernment, or out of the sovereignty instituted by it.’”’ If this propo- 
sition be admitted, and it be also admitted that the legislature is the 
sole judge of the necessity for the exercise of such powers, the gov- 
ernment becomes practically absolute and unlimited. 


Our observations thus far have been directed to the question of the 
constitutionality of the legal-tender clause and its operation upon con- 
tracts made before the passage of the law. We shall now consider 
whether it be constitutional in its application to contracts made after 
its passage. In other words, whether Congress has power to make 
anything but coin a legal tender. 


And here it is well enough again to say that we do not question 
the authority to issue notes or to fit them for a circulating medium 
or to promote their circulation by providing for their receipt in pay- 
ment of debts to the government, and for redemption either in coin or 
in bonds ; in short, to adapt them to use as currency. Nor do we 
question the lawfulness of contracts stipulating for payment in such 
notes or the propriety of enforcing the performance of such contracts 
by holding the tender of such currency, according to their terms, 
sufficient. The qvfestion is, has Congress power to make the notes 
of the government, redeemable or irredeemable, a legal tender without 
contract and against the will of the person to whom they are ten- 
dered? In considering this question, we assume as a fundamental 
proposition that it is the duty of every government to establish a 
standard of value. 


The necessity of such a standard is indeed universally ac- 
knowledged. Without it the transactions of society would become 
impossible. 


All measures, whether of extent or weight or value, must have 
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certain proportions of that which they are intended to measure. The 
unit of extent must have certain definite length, the unit of weight 
certain definite gravity, and the unit of value certain definite value. 
These units, multiplied or subdivided, supply the standards by which 
all measures are properly made. 

The selection, therefore, by the common consent of all nations, of 
gold and silver as the standard of value was natural, or, more cor- 
rectly speaking, inevitable. For whatever definitions of value political 
economists may have given, they all agree that gold and silver have 
more value in proportion to weight and size, and are less subject to 
loss by wear or abrasion than any other material capable of easy sub- 
division and impression, and that their value changes less and by 
slower degrees, through ccnsiderable periods of time, than that of any 
other substance which could be used for the same purpose. And these 
are oe indispensable to the convenient use of the standard re- 
quired. 


In the construction of the constitutional grant of power to establish 
a standard of value, every presumption is, therefore, against that which 
would authorize the adoption of any other materials than those sanc- 
tioned by universal consent. 


But the terms of the only express grant in the Constitution of 
power to establish such a standard leave little room for presumptions. 
The power conferred is the power to coin money, and these words 
must be understood as they were used at the time the Constitution 
was adopted. And we have been referred to no authority which at 
that time defied coining otherwise than as minting or stamping metals 
for money ; or money otherwise than as metal coined for the purposes 
of commerce. These are the words of Jounson, whose great diction- 
ary contains no reference to money of paper. 


Itis true that notes issued by banks, both in ENGLAND and AMERICA, 
were then in circulation, and were used in exchanges and in common 
speech called money, and that bills of credit, issued both by Congress 
and by the states, had been recently in circulation under the same 
general name ; but these notes and bills were never regarded as real 
money, but were always treated as its representatives only, and were 
described as currency. ‘ihe legal-tender notes themselves do not 
purport to be anything else than promises to pay money. ‘They have 
been held to be securities, and therefore exempt from state taxation ; 
(BANK vs. Supervisors, 7 Wallace, 31,) and the idea that it was ever 
designed to make such notes a standard of value by the framers of 
the Constitution is wholly new. It seems to us impossible that it 
could have been entertained. Its assertion seems to us to ascribe 
folly to the framers of our fundamental law, and to contradict the most 
conspicuous facts in our public history. 

The power to coin money was a power to determine the fineness, 
weight, and denominations of the metallic pieces by which values 
were to be measured; and we do not perceive how this meaning can 
be extended without doing violence to the very words ot’ the Constitu- 
tion by imposing on them a sense they were never intended to bear. 
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This construction is supported by contemporaneous and all subsequent 
action of the legislature; by all the recorded utterances of statesmen 
and jurists, and the unbroken tenor of judicial opinion until a very 
recent period, when the excitement of the civil war led to the adop- 
tion, by many, of different views. 

The sense of the convention which framed the Constitution is clear, 
from the account given by Mr. MApDISon of what took place when the 
power to emit bills of credit was stricken from the reported draft. 
He says distinctly that he acquiesced in the motion to strike out, 
because the government would not be disabled thereby from the use 
of public notes, so far as they would be safe and proper, while it cut 
off the pretext for a paper currency, and particularly for making the 
bills a tender either for public or private debts.—(3 Madison Papers, 
1,346.) The whole discussion upon bills of credit proves, beyond all 
possible questions, that the convention regarded the power to make 
notes a legal tender as absolutely excluded from the Constitution. 

The papers of the Federalist, widely circulated in favor of the rati- 
fication of the Constitution, discuss briefly the power to coin money, 
as a power to fabricate metallic money, without a hint that any power 
to fabricate money of any other description was given to Congress 
(Dawson’s Federalist, 294); and the views which it promulgated 
may be fairly regarded as the views of those who voted for adop- 
tion. 

Acting upon the same views, Congress took measures for the 
establishment of a mint, exercising thereby the powcr to coin money, 
and has continued to exercise the same power, in the same way, until 
the present day. It established the dollar as the money unit, deter- 
mined the quantity and quality of gold and silver of which each coin 
should consist, and prescribed the denominations and forms of all coins 
to be issued.—(1 U. S. St., 225, 246, and subsequent acts.) Until re- 
cently no one in Congress ever suggested that that body possessed 
power to make anything else a standard of value. 

Statesmen who have disagreed widely on other points have agreed 
in the opinion that the only constitutional measures of value are 
metallic coins, struck as regulated by the authority of Congress. Mr. 
WEBSTER expressed not only his opinion, but the universal and 
settled conviction of the country when he said: (4 Webster’s Works, 
271, 280) “ Most unquestionably there is no legal tender, and there 
can be no legal tender in this country, under the auchority of this 
government or any other, but gold and silver, either the coinage of our 
mints or foreign coins at rates regulated by Congress. This is a con- 
stitutional principle perfectly plain and of the very highest import- 
ance. The states are prohibited from making anything but gold and 
silver a tender in payment of debts, and although no such express 
prohibition is ap; lied to Congress, yet as Congress has no power granted 
to it in this respect but to coin money and regulate the value of foreign 
coin, it clearly has no power to substitute paper or anything else for 
coin as a tender in payment of debts and in discharge of contracts.” 

And this court, in GWIn vs. BREEDLOVE (2 Howard, 38), said : “« By 
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the Constitution of the United States gold and silver coin made current 
by law can only be tendered in payment of debts.” And in THE 
Unitep States vs. MARIGOLD (9 Howard, 567), this court, speaking 
of the trust and duty of maintaining a uniform and pure metallic stand- 
ard of uniform value throughout the Union, said: “The power of 
coining money and regulating its value was delegated to Congress by 
the Constitution for the very purpose, as assigned by the framers of that 
instrument, of creating and preserving the uniformity and purity of such 
a standard of value.” . 

The present majority of the court say that legal-tender notes 
“ have become the universal measure of values,” and they hold that 
the legislation of Congress, substituting such measures for coin by 
making the notes a legal tender in payment, is warranted by the Con- 
stitution. 

But if the plain sense of words, if the contemporaneous exposition 
of parties, if common consent in understanding, if the opinions of 
courts, avail anything in determining the meaning of the Constitution, 
it seems impossible to doubt that the power to coin money is a power 
to establish a uniform standard of value, and that no other power to 
establish such a standard, by making notes a legal tender, is con- 
ferred upon Congress by the Constitution. 

My brothers CirrForD and FYrexp concur in these views, but in 
consideration of the importance of the principles involved will deliver 
their separate opinions. My brother NELSON also dissents. 


Notice.—The opinion of the Supreme Court in the above cases, 
with the opinions in full, as delivered by Justices Strona, BRADLEY, 
Cuase, CLirrorD and FIELD, is published at the office of the BANK- 
ERS’ MAGAZINE, in one volume octavo, with notes of cases quoted by 
the court, bound in muslin, price $1.50. 
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Sales at the Stock Exchange. | April, 


REPORT OF SALES AT THE STOCK EXCHANGE. 
Lowest and Highest Sales during the Year 1871. 
Compiled by Thomas Denny & Co., Stock and Bond Brokers, 39 Wall St. 








J ANUARY. FEBRUARY. MARCH. APRIL. 


| 
| 
| 
U, S. 66 of 1881, coupons... | 110% | 114% 116% | 115% 117% 
« "5.208 of 1862 ie : 3, 112ke 113 | 112% 114 
on nig 1864 * <n 4 111% 112'2 | 112% 114% 
is ” 1865 112 112% 114 
25 ins ere 11138 lilly 113 
oe 111% | 1113, 113 
111% 113% 
** 10-408, coupons. . 3 % 110 3 1095g 
“ 6s Curren¢y r 33g 116 1153 
10 American Gold Y E V 111% 111% 
11 Tennessee 6s, old bonds .... 23, 34 i 3434 5g 653% 
12 “* new bonds... 5 3234 v4 35 655g 
= Virginia 6s, old bonds...... | 6 3 3, s 73k 
«” new bonds. 6 34 i j 
3 N, ,Carclina 6s, old bonds... 51g | 46 50 
16 new bonds.. 34 
ilies “ Special Tax. 
18 Missouri 68 
19 Canton Co. of Baltimore. ... 
20 Del. and Hudson Canal Co . 
21 American Coal Company... 
22 Consol. Coal of Maryland .. 
23 Quicksilver Mining Co 
24 Quicksilver Preferred 
25 Mariposa Mining Co 
26 Preferred. 
27 Mariposa Trustee Certific’ts. 
28 Western Union Tel. Co 
29 Pacific Mail Steamship Co.. | 391 
30 Boston Water Power 20 
31 Adams Express. . .| 64% 
32 Am. Mer. Union Express .. -| @2 5934, 51 
33 United States Express..... 33% D 2 ® 5534! 54le 
34,N. Y. C. & Hud. R. R.R... | 90% 9534 7,1} 94m 994 44 103% 975g 
35 a Scrip. | 87% : 57 Y, 9724! 933% 
36 Erie R. R. Co., Common... | 21% 23) £ 22%, 221, 211, 
37 6 Preferred... | 46% 34 5 C 46 46 
~ Harlem R. R. Co 131 33hg | 1 “ 274 135 | 129 
ss) “6 Preferred. a rae ae are 12912 
40 Reading R.R.Co.......... 97% le | 991 5, | 1035g 1115% | 1095. 
41 N. Y. & N. Haven R. R. Co. | 143 l 2 544 1474 | 148 
42 N. Haven & Hartford R. R.. eae stad ae 169 
43 Michigan Cent. R. R. Co.... | 11534 % ” 8 . z 12314 | 123 
44 L. Shore & Mich. So. R. R.. = By - 34 : 94" 96° 27 975g 1123g | 10734 
45 Panama R. R. Co 636 * 254 7134; 49 
46 Union Pacific R. R 11% ? 25% 2 323g] 255g 353g) 325% 
47 Illinois Central R. R- Co.... | 1334 ‘ ‘ 2 1364 | 135 
48 Cleveland & Pitts. R. R. Co. | 1044 3M Ty 3!2 128 | 120% 
49 Clev., Col., Cin. & Ind. R.R.| 8244 88 2 34 314 3, 6 91%%| 89 
50 Chicago, R. Island & Pacific. | 104% L 5 55 115 «| 113 
51 Chic., Burlington & Quiney. | 152 2 é 4115 158 | 158 
52 Chicago & Alton R. R. Co.. | 114 ‘ 4 120% | 118%. 
53 “© Pref. | 5 j ; 121 | 120 
54 Chicago & North Western. . 8; 36 | 7734 88s 9173 | 83!2 
55 Pref. 3% 3 V4 : ¢ 95% 1004 | 9634 
56 Del.,Lack.& West. R. R. Co. % / 4 11074 | 108% 
57 Pitts.,. Ft. W. & Chic.. Guar. | 92 L f y le 9834 
58 Toledo, Wab. & W. R.R.. y f | 63 
59 “Pref. Costes : 7934 
= *. L., AL & T. Haute R. R. 34 | 2 29 : 4 «=33!2 |) 28 
Pref. 5 54 54 54 3, 5 59 
62 Ohio & Mississippi R. : y 4 4 9 | 48 
= Marietta & Cin., Ist Pref .. ‘ 2: 2 , 
2a Lote cant 


6 Hannibal & St. Jo. R.R. Co. f 3: 106 997% 
“ Pref. 34 992 & 107% | 100 
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REPORT OF SALES AT THE STOCK EXCHANGE. 
Lowest and Highest Sales During the Year 1871. 


Compiled by Thomas Denny & Co., Stock and Bond Brokers, 39 Wall St. 








JULY. AuGusT. SEPTEMBER. NOVEMBER. | DECEMBER. 


’ 


| 
114% 116%} 116% 11943 /118 119%] 115 118% | 116% «117% | 1174 «118 
11334 115% | 113% 114% | 114% «11534 | 110%) 116 11033 112 | 109% 111% 
} 113%, 11434 | 114 11414 | 114 1155g | 11344 116 110% 111% | 10934 111 
113% 1143g | 114% 114! | 11434 115% {11044 «116% | 111 112% | 110% 111% 
112% 11334 | 112% «1135g | 133g 11494 | 112 114% ] 11S 11494 | 113% NS 
5'o | 1123, 113% | 112% 1143, | 11334 11434 | 12 115 113% 115 | 114% 116% 
112% 113%, | 10934 11434 | 11444 11434 | 1124 1135g 115 =| 114% 116 
} 111% 113% | 113% 1145g | 111% 111% | 108 34 ]109% 11044/109% 110 
1113 «115% | 114% «116% | 1143 116% | 1103, 11434 | 11'2 113° «115% 
111% 113% | 1115g 113% | 1125g 1153 2 110% 25g | 1083g 11034 
| ely 7234 | 73 76 val 6334 : 64 Ble | 61 674% 
W's 723,! 73 75g | 71% | 6332 : ito | 614 67 
65 66'.. | 6234 64% | 62 34). iY i 34 60 
43 644, 70 eke i 5: ; 64 
5 46 40% 4) 36 35!2 4] 31 
27 24 ‘ 2 154% 
20 161 % | . % | 12% 
9734 96 971, | 9¢ 967 97 
si 78 » | 6733 : 5! 2'5 1 72 
120 2044 | 2 ‘ 22 
58 | Ss | 4 56 5 4215 
43 4 453, 37) 4 37 
‘ 3% 5 : 2315 
2834 


~ 





mow Sears eEt 


1% 


67 
46% 


8014 2%, | ‘ oh 5 » BR i f oy o| 864% 92 
53 o| & 5 53% «= «59's 60 57h, ily 57 ko 
52 56M 3 5444 : : 5934 | 58: wh 57 
96% Is 54% ¢ O67 9934 10234 94 Ys g2 
9114 E 9: 95% 5g = 967% 2 . 2 | 8634 
26% . : 31 93, 3434 b ‘ 28". 3134} 3034 
4 | 58 i i 65 j j 64 
125 : 25'. 12812 | 1 BLY & 132% 124 117% 
: | , ; 135 os ; eas 
109 . % 31. 5k ly 11656 734 1144g | 110% 
157 5i 5s j “ane 5 5 K 145 | 145 
noe 4 ro eines ealse i 160 161 
120% 126 | 4 203, 15 119 5, 3% 123° | 118 
10634 j 3, b ’ Ws | 10534 | 90! 5 101% | 85% 
49 534, | 49: é Ss »| 60 f j 60 56 
2% i 31% % © «333 2654 1 2234 | 23lm 287.) 261% 
136 ‘ ae 34'y | 134 : 32% 135% | 1% 133 13342 
164% 122% 7 21! 4 129 118 A 21, | 122% 12R% | 125 
88 TE j ¢ igs % : Qt. 86 86 
107% ; i 4 3 56 5 ‘ 4 104% | 103% 
150 Bs é : 3: j 3 25 * 25 12934 | 197. 
1193, 120% | 12 2 % 25 | 2 2 117 116 
123 he 5 - 120'» 
722 3, | 66% 73% | 6734 g! 68h 3%) : % 6234 | 6034 
875, YY 3 92, 2h . 3g » 91 B62 
10434 , OY st 95% | 2 ‘ be » 109% | 108% 
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Sales at the Stock Exchange—(Continued.) 


STOCKS JANUARY FEBRUARY | MARCH. APRIL 





Milwauke e& St. Paul R. R 41834 544 52!) 854 "5314 24 | 35934 
‘ Pref. 71% = 7533 i a 30° 7dly 
Boston, Hartford & Erie R.R. 134 2% : 2 
0 Col., Chic. & Ind. Cen. R. R. 17 185g 
Dubuque & Sioux CityR. KR. 8y 9034 
72 New Jersey Centra) R. R 100 105b 
Morris and Essex K.R s7 8y 
New York Ceutral 6s, Ixe3 90 Why 
5 Erie lst Mortgage, ists 5 OR 
} Mich. South. S.F.7percent. 9244 100 
7 per ct. 2d M'ge 94 96 
Central Paeific R. R. Bonds 40 9135 
Union Pacitic, Ist Bonds i2 80 
Land Grants 7s 54lg T3ly 
= Income 10s : 35 Thy 
Alton & T. Haute, ist M'ge 95 95 
“ 2d Pret 82's 85 
- ee 2d Income ; 
Chicago & N. W. Con. S. F 8724 BB 
} Chicago & N. West. Ist M'ge 95 97 
Cleveland and Toledo S. F ys 100', 
Cleve. & Pitts. Con. S’kg F’ad. : 
Cleve. & Pittsburg 2d M’ge.. | 35 Wile ll. 
a ‘ 9 eee 
- a 4th - | 77 x2 80 R04 
2 Chic., Rock L. & Pac. 7s B’ds. j ‘ 98 Ux bo 
Mil. & St. Paul lst M’ge : 91%Q = 92ly 92 3 | 
St. L. & Iron Mountain B'ds. yy | |} *6lo 29h. 
5 Col.,Chic.&Ind.Cen. = M’ge 83% | s33¢ 85 
j Tol., Peoria & War., IstE. D. | 2 x3 x3 
ist Ww. - Re SUlo RR 
re ‘* 2d M’g: ) 8 70 vil) 
c edar 1 ‘alls & Minn Ist Mw ge 4 tad | sl 








THE LAW OF LIFE INSURANCE. 


The Law of Life Insurance, with chupters on Accident and Guarantee Insur- 
ance. By GQrorce Butss, Jr, Counselor-at-Law, New York. One volume, 
octavo, 770 pages. Price $7.50. ‘This is a valuable work on the subject and 
comprises a compreheusive view of Life Insurance, Accident and Guarantee 
Insurance. The following are the subjects treated of in seventeen chapters, 
each elaborately and fully written by the nd : Chapter 1. Nature and 
Definition of the Contract of Lite tnsurauce. - Who may Procure and 
who may Grant Insurance, including the Bnd necessary to support a 
Policy. 111. Warranty and Representation, IV. 'The specific subjects of 
Warranty ard Representation. V. ‘The Consummation, Duration and 'Ter- 
mination of the Contract of Life Insurance. VI. The Policy and its Con- 
ditions. VII. Proofs of Death. VILL. Waiver and Estoppel in Life Insur- 
ance. LX. The Agents of the Parties to the Contract. X. The Persons 
Entitled to Claim under a Policy and to Maintain an Action, including 
herein the Assignment of Policies. X1.'Time and Place of Enforcing Claims 
under a Policy, and the law governing it. XII. Evidence in Life Insur- 
ance. XIII. The Effect of War upon Contracts of Life Insurance. XIV. 
Arbitration, Recovery of Premiums and other Miscellaneous Questions. 
XV. Insurance against Accidents. XVI. Guarantee Insurance. XVIT. 
Mutual Insurance Companies. 
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THE PRODUCTION 
The following table shows the quicksilver produced in the years 1869, 


1870 and 1871: 


New Almaden mine 
New Idria mine 
Redington mine 

And sundry other mines 


The exports to the different countries 
years, were as follows: 1868. 


To ‘New York Flasks 4,500 
3,500 
17,785 
14,120 
2,500 
1,580 
20 
501 


Bott AMeCviC®. ..<.06.0-0260- 
Australia 

British Columbia 

Other countries 


Total flasks 


44,506 


OF QUICKSILVER. 


Flasks 17,000 


1869. 1870. 
14,000 
10,000 


4,546 


1871. 
18,763 

9,227 

2,128 
1,000 1,763 


33,600 29,546 31,881 


for 1871, and the three previous 


1869. 1870. 1871. 
1,500 1,000 


10,450 
5,000 
1,150 


---- 11,600 
8,060 
2,900 
300 

4 


51 


4,050 
7,088 
1,300 
300 
9 


41 


24,415 13,788 


And our exports previously have been: 


Flasks 28,853 
30,287 
42,469 
36,927 
26,014 
33,747 
35,995 


In 1865 
In 1864 


In 1858.... 
In 1857 


Flasks 3,399 
24,142 
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FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE, 


JANUARY AND Fesruary, 1872. 


Compiled by THoMAas DENNY & Co., Stock and Bond Brokers, 39 Wall St. 


( Continued from paye 729, March No.) 


STOCKS. FEB., 1872. JAN., 1872. 

Lowest. Highest | Lowest. Highest. 

United States Six per cents of 1881, Coupon Bonds 114 -- 115%} 1144 .. 1153 
Five- T wenty of 1362, - 1104 .. 1118 | 109% . - 110% 

1864, ss 1103 che 1 210 .. 1 

1865, S 1113 111g | 110% .. 1123 

1865, New, 110 110g | 1098 .. 1113 

1867. “ 1114 1123 | 1114 .. 113% 

, 1868, ss 1113 112g | 111% .. 113} 

Ten- Forty Coupon Bonds.......".. 108 111 | 1093 .. 1114 


“ Five per cent. of 1881. .......-.-.. 107% .. 109 | 109% .. 1104 


— Six per cent. Currency.........-.. 114 1143 | 115 .. 1153 
Tennessee Six per cent. Bonds, Old 652 674 | 634 .. 68 
. New 653 67 634 .. 673% 
Vi irginia Six per cent. Bonds, Old 56 56 — « © 
«New 564 .. 563] 56 .. 56 
«“ zt «“ 544 574. | 514 .. 584 
North Carolina Six per cent. Bonds, Old 320 .. «35 32... S44 
“New 164 183 | 154 .. 18 
3 ss ‘¢ Special Tax.. 124 133 | 124 .. 1293 
South Carolina Six per cent. Bonds, Jan. & July 29. 37 24 2. 30h 
. April & Oct. 28 35 22 .. 2 
Missouri Six per cent. Bonds 9: - 953] 934 .. 974 
Canton Company of Maryland ‘ 84 a . 
Delaware and Hudson Canal Company -- 1203 | 120 .. 124 
Consolidated Coal Co. of Maryland 54 .. 394] 39 .. 42% 
Quicksilver Mining Company 364 | 254 .. 29% 
46 - c 394 wy « & 
Mariposa Mining Company x 7 a 
“4 - Preferred een an ae 
Western Union Telegraph Company - 7123 § .. 74} 
Pacific Mail Steamship Company. .---. aaitamiatastens 56g .. 608 eo 2. SS 
Adams Express Company 90% .. 94 ‘ -- 924 
Wells, Fargo & Co. Express Company 648 748 | 564 .. 634 
American Merchant's Union Express 614 693 | § -- 614 
United States Express CS <. OF y) a 
New York Central & Hudson River Railroad 96% .. 984) 944 .. 9BB 
ip 928 .. 933 .. 944 
Erie Railroad, Common 25... -- 3% 
" Preferred Ge . & ic ae 
Harlem Railroad, Common Shares.-........-.... 1074 .. 116 | 114 .. 114} 
Reading Railroad Shares 112% .. 115§ | 1114 .. 114% 
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STOCKS. FEB. 1872. JAN. 1872. 
Lowest. Highest.| Lowest. Highest. 


New York & New Haven Railroad Shares -- 1423 | 142 .. 1433 
Michigan Central Railroad Company -- 1194 | 115 -. 1184 
Lake Shore & Michigan Southern Railroad -- 928 | SOB .. 95 
Panama Railroad Company Shares a sx 9O a: a=. 
Union Pacific Railroad - 38% | 28% .. 30g 
Illinois Central Railroad : - 135 | 130 .. 1399 
Cleveland & Pittsburgh Railroad Shares. 90 .. 924 | 908 923 
Cleveland, Columbus, Cincinnati & Indiana R.R. 87} -. 88% Sag .. 904 
Chicago, Rock Island & Pacific Railroad i 1124 , 1073 142 
Burlington & Quincy ‘“ ‘ -« 143 | RSE... lay 
& Alton Railroad Shares - 1233 me ... 1224 
i Preferred -- 125 | 122 198 
& iiadlinssiiiaia Railroad Shares...... 3 77 663 754 
“ec “ce “ec Pref... 904 a 922 91 948 
Delaware, Lackawanna & Western Railroad Co.. 1024 104 | 1034 106 
Pittsburgh, Fort Wayne & Chicago, Guaranteed. 97 -. 994 | 95$ -. 974 
Toledo a Wabash Railroad Company Shares.... 75 764 | 714 753 
Pees ce ac ce 
St. Louis, Alton & mat Haute Railroad ae ene 
“0 Preferred 56 .. 57 | 55 .. 
Ohio & Mississippi Railroad Company Shares.... 438 -- 463 | 454 
Hannibal & St. Joseph Railroad Shares 50 | 484 
i Preferred. in | CE 
er & St. Paul Railroad Shares....-..... 5 - 56% | 54 
za . = Preferred. 4 -. 284| % 
Boston, Hartford & Erie Railroad Shares ec ae} 
Columbus, Chicago & Indiana Cent’] R.R. Shares 21 .. 238 | 
Dubuque & Sioux City Railroad ~ oe 
New Jersey Central Railroad Shares } .. 
Morris & Essex Railroad Shares - 2] 
New York Central Six per cent. Bonds of 1883... . 95 5 964 | 
Erie First Mortgage Bonds of 1868 oan 
Long Dock Bonds a... 88 
Michigan Southern Sinking Fund Bonds - 104 
Seven per cent. Second Mtge. 100° 1604 
Central Pacific First Mortgage Bonds 102 1024 
Union 903 .. 92% | 
3 ‘© Land Grant — 80g .. 82} | 
sa “ Income Bonds 84 .. 88 
Altor. & Terre Haute First Mortgage Bonds...-.. 97 98 
" Second “is Pref’'d 874 .. 88% | 
“ “ ‘* Income Bonds 7h... BE | 
Belleville & South. Til. Ist Mtge. Eight percent. -. .. .. 
Chicago & N. West’n Consolidation 8. F. Bonds. 93 944 | 
7 First Mortgage Bonds 98 99 | 
Cleveland & Toledo Sinking Fund Bonds . 103 
- & Pittsburgh Consolidation Bonds..-. 96 -- 
6 = Second Mortgage 102 .. 102 
6 - Third * 98 -. 
— - Fourth ie 44 .. 86 | 
Chicago, Rock Isl’d & Pac. Seven per cent. Bonds 1013 .. 103% | 
Milwaukee & St. Paul First Mortgage 93% -. 949 | 
St. Louis & Iron Mountain R. R. Bonds g 95 | 
Columbus, Chic. & Ind’ polis Cen. 1st Mtge. Bonds o .. 938 
“ 2d 7 se Be 
Toledo, Pittsburgh & Warsaw First, E. D 2 .. 944 | 
= First, W. D -. 9 
- ny ws Second, Ww. D - S&S | 
Cedar Falls & Minnesota First Mortgage Bonds.. 83 .. 84 | 
Boston. Hartford & Erie First Mortgage Bonds.. 36 43 | 








Treasury Decisions of 1872. 


TREASURY DECISIONS OF 1872. 


Checks for Interest due Foreign Holders of Registered Stock, Funded 
Loan of 1881, are sent to attorneys, if there are any ; otherwise, to 
the holder, through State Department. 


If foreign holders of stock of the Funded Loan of 1881 have con- 
stituted attorneys to receive the interest, the checks therefor are sent 
to the attorneys. 

If the Department has no notice of the appointment of an attorney, 
and the address of the holder is known, the check is sent to the 
address of the holder, through the State Department. The quarterly 
checks are always made payable to the payee inscribed in the stock. 
(Letter to Aug. Belmont & Co., New York City, February 1, 1872.) 


Assistant Treasurers and Depositaries must receive and redeem Frac- 
tional Currency, whether one hundred pieces are presented or not ; 
but if size of deposit will admit, holders must assort it. 


Assistant Treasurers and Depositaries must redeem and receive 
postage and fractional currency in accordance with the terms printed 
thereon—which are in accordance with the requirements of law— 
whether one hundred pieces are presented or not; but when the size 
of the deposit will admit, the currency must be assorted by the 
holders into parcels containing one hundred notes of each denomina- 
tion, in aceordance with paragraph 1 of section III. of Circular No. 1. 
(Letter to Hibbitt, Armstrong & Co., Louisville, Kentucky, February 2, 
1872.) 


Officers of Treasury Department must receive at full face value, for 
Currency dues, Currency of which three-fifths or more are pre- 
sented im one piece. 


Paragraph 2 of section I. of Circular No. 1, makes it the duty of 
“all officers of the Treasury Department” to receive “ at their full 
face value,” “in payment of all currency dues to the United States,” 
“‘ defaced and mutilated fractional and legal-tender notes, each equal- 
ing or exceeding by face measurement three-fifths of its original pro- 
portions in one piece, . . . . if in such a condition that their 
genuineness can be clearly ascertained.” (Letter to People’s Savings 
Bank, Mobile, Alabama, February 3, 1872.) 


A Disbursing Officer cannot depute his powers by power of attorney 
without express authority of law. 


A collector of customs having proposed to execute a power of 
attorney, authorizing a deputy collector to “draw, indorse, and make 
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checks on, and draw moneys from,” an assistant treasurer of the 
United States, the First Comptroller ruled that “a disbursing officer 
cannot depute his powers, in the way proposed, in the absence of ex- 
press authority of law.” (Letter to Collector of Customs, New Orleans, 
La., February 6, 1872.) 


Defaced and Mutilated Currency should be forwarded by express only to 
Treasurer; contract covers only remittances to him. 


Remittances of defaced and mutilated currency by express for re- 
demption should be made only to the Treasurer of the United States. 
It is not expected that such remittances will be made to assistant 
treasurers. . . . . Defaced and mutilated currency can be re- 
mitted under the Government contract only to the Treasurer, on the 
terms set forth in Circular No. 1. (Letter to Assistant Treasurer U.S., 
New Orleans, La., February 13, 1872.) 


Government Express Contract covers only remittances made to Assistant 
Treasurers by Public Officers in pursuance of instructions. 


The Government contract with Adams Express Company does 
not apply to any remittances made to assistant treasurers by others 
than officers of the United States, and extends only to such remit- 
tances from such officers as are authorized to be made under the con- 
tract by instruetions from the Treasury Department. (Ibid.) 


Assistant Treasurers must not receive or collect checks on, nor transfer 
JSunds to, other offices, without instructions. 


Assistant treasurers are not authorized to receive or collect checks 
on other offices of the Treasury, presented by disbursing officers for 
their credit, or by any party for any purpose ; nor are they authorized 
to transfer funds to other offices of the ‘Treasury for the credit of dis- 
bursing officers at those places, or for any other purpose, except in 
seman of transfer orders or of instructions from the Treasury 

epartment, either at Government expense or otherwise. Circular 
No. 1 of the Secretary of the Treasury expressly states that “ transfer 
checks drawn by one disbursing officer in favor of another will be 
used only to effect a transfer from the drawer to the payee in the de- 
pository where they are payable.” (Jbid.) 


Interest Notes for Redemption must be sent to Treasurer at expense of 
holders, and cannot be sent under Express Contract. 


The express charges on compound interest notes, one and two 
years’ notes of 1863, and seven-thirty notes forwarded to the 
Treasurer for redemption, must be paid by the parties by whom they 
are remitted. Such remittances cannot properly be made under the 
Government contract with Adams Express Company. (Ibid.) 
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Banking and Financial Items. 


BANKING AND FINANCIAL ITEMS. 


Norice.—The MrercHants AND Bankers’ ALMANAC for 1872, one 
volume, octavo, contains a list of 1850 National and 450 State Banks, 
capital and names of President and Cashier of each; 2200 Private 
Bankers in the United States, January, 1872; 1800 Bankers and 
Brokers in New York City, and members of the Stock Exchange and 
Gold Exchange ; 300 Banks and Bankers in Canada; 120 Banks 
and Bankers in London; daily premium on gold, 1862-1871; list of 
950 Insurance Companies in the United States, President and Secre- 
tary of each; 900 Railroads in the United States and Canada— 
length and cost of each, name of President, &c.; review of the cotton 
market, four years ; fluctuations in railroad shares and bonds, state 
bonds, government bonds, city bonds, &c., (1868-1871,) with numer- 
ous engravings. Price $2. 

Another edition of this volume will be issued in May, 1872, for 
which suggestions and banking information are desired. We propose 
to add the names of all new banking firms established since January, 
1872. (Copies interleaved with writing paper, price three dollars.) 


Lecat TEenDER Decis1on.—“ The Bankers’ Magazine” for April, 
May, 1872, contains the decision of the Supreme Court, U. S., in the 
Legal-Tender Cases of 1871, with the concurrent opinion of Justice 


BRADLEY ; also the dissenting opinions of Justices CHAsr, CLIFFORD, 
and FIExpD ; to which are added notes of forty-five important cases re- 
ferred to or quoted in the above opinions. No extra charge to sub- 
scribers to the Bankers’ Magazine. The above opinions are issued 
also in one octavo volume, extra binding, price Two Dollars. 


NATIONAL BANK OF THE UNITED STATES.—At a meeting of gen- 
tlemen connected with the National banks of the United States, and 
of other bankers, held at the St. Nicholas Hotel, in the City of New 
York, on the fifth day of March, 1872, the Honorable Amos D. 
Smitu, of Rhode Island, was elected Chairman, and Henry H. 
Martin, Esq., of Albany, New York, was elected Secretary. On 
motion of CHARLES B. HALL, of Boston, seconded by CHARLES N. 
Warren, of Louisville, Kentucky, it was Resolved, That it was ex- 
pedient to organize a National Bank in the City of New York, to be 
called “The United States National Bank,” with a capital of not less 
than Five Millions of Dollars, with liberty to increase the same to 
Twenty Millions of Dollars. This resolution was unanimously 
adopted. The following cireular was unanimously adopted, and 
directed to be forwarded to each National Bank in the United States, 
and bankers generally. Representatives of banking interests were 
present from the Cities of Boston, Providence, New London, Albany, 
Troy, Utica, Syracuse, ‘Rochester, Buffalo, Cleveland, Louisville, 
Baltimore, New York and other places, and a general discussion was 
had, the result of which was the adoption of the plan herein stated. 
Resolutions were adopted with great unanimity, covering the following 
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points: First, That a bank should be organized in this city, with a 
capital of not less than $5,000,000, with liberty to increase it to 
$20,000,000, to be called “The United States National Bank.” 
Second, That the stock should be offered to the bankers and represen- 
tatives of the National Banks throughout the country, and that bankers 
and persons interested in such National banks should have an oppor- 
tunity to subscribe such sums as they might desire. Third, To further 
this organization, commissioners were named, who are requested to act 
as such to receive subscriptions, to the capital stock of the bank. 
The following persons were appointed a committee to apportion and 
award the stock, and superintend the organization of the Bank : 
Henry E. Davies, New York; Coartes B. HALL, Boston; Epwarp 
B. Jupson, Syracuse, New York; Davip Dows, New York; AmMAsA 
Strong, Jr., Cleveland, Ohio. 


The committee, in their printed circular, say :—“ It is believed that 
an institution thus organized, will combine the general interests of the 
banks and bankers of the country, and the means thus concentrated 
will afford capital, which can be made available to the interior banks 
in aiding them to furnish facilities for moving the crops to market and 
otherwise. Besides this use of the funds of the bank, it is anticipated 
and expected that a large and profitable business of a local character 
can be done, assuring a safe and sure return to the stockholders on 
their investment. The general advantages expected from carrying 
out this project, are these : It would build up a strong institution in har- 
mony with the general business of bankers throughout the country, 
and bound to promote and protect their interests. It anticipates what 
will be a great need, whenever the National Banks are required to 
redeem their currency at this point. It will furnisha Clearing House 
for the banks, and a convenient agency for the transaction of their 
business here. We are authorized to state that such a bank, as is 
proposed to be organized, will be accepted and allowed by the proper 
authorities at Washington. The Hon. FREEMAN CLARKE, of Roches- 
ter, late Comptroller of the Currency, has consented to accept the 
office of President of the bank, and E. B. Jupson, Esq., President of 
the First Nationat Bank of Syracuse, Vice-President, and HENRY 
H. Martin, Esq., late Cashier of the ALBANY City NATIONAL Bank, 
the situation of Cashier. The well known experience and ability of 
these gentlemen afford a sure guarantee of the success of the institu- 
tion. You will find enclosed a power of attorney for execution by 
those wishing to subscribe for the stock of this contemplated bank ; 
which power, when executed, you will please return within the next 
thirty days to Hon. Henry E. Daviss, Chairman of the Committee 
of Organization, 149 Broadway, New York City, with any suggestions 
that may occur to you on the subject. After the stock is subscribed 
and awarded, the holders will be notified of the calls on it as made. 
By order of the meeting, Amos D. Smiru, Chairman; Henry H.: 
Martin, Secretary.” 


New Yorx.—Mr. Cornetivs V. Banta was in March elected 
Cashier of the Mercuants’ NaTIonAL BANK of New York, in place 
of Mr. Robert McCarter, resigned. 
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ALABAMA.—The Mopite Savines Bank was chartered by the 
State of Alabama in the year 1860, and has a capital of $100,000 ; 
surplus fund, $72,000. President, Tuomas Henry; Cashier, J. B. 
McMILLAN. 


Intrno1s.—The Motive Nationa Bank (No. 1941) was organ- 
ized in February, 1872, at Moline, Rock Island County, with a capital 
of $100,000, limited to $300,000. President, S. W. WHEELOCK ; 
Cashier, C. W. LoBpELL. 

Chicago.—Mr. M. D. Trttotson has been appointed Cashier of 
the Cook County Nationat Banx of Chicago. Mr. D. D. SPENCER 
remains President. Their New York correspondent is the CHEMICAL 
NATIONAL Bank. 

InpIANA.—At the meeting of Directors, on December 18, 1871, of 
the First NationaL Bank of Fort Wayne, the capital stock was in- 
creased from $200,000 to $300,000, the additional stock of $100,000 
being all taken by the stockholders ; surplus fund, $76,000. At the 
same time LEMuEL R. HarTMAN was elected Cashier in place of W. 
B. FIsHER, resigned, and removed to New York as partner in the 
house of I. & C. Moore & Co. Mr. Joun Orrr was at the same 
meeting elected Vice-President. ; 


Iowa.—The First National BANK oF WyominG, Jones County, 
(No. 1943,) was organized in February, with a capital of $50,000, 
limited to $100,000. President, Hiram SmirH. 

Keokuk.—The CommeErctaAL Bank at Keokuk, successors to 
Bower, Barciay & Co., is under a special charter from the State of 
Iowa. President, Beverty B. Bower; Vice-President, EDMUND 
JAEGER ; Cashier, Joun W. Hosss. Their New York correspondents 
are the Dry Goops BAnxK and Howss & Macy. 


Kentucky.—The Prorie’s BANK oF Kentucky, at Louisville, 
under a State charter, has a capital of $500,000. W. B. HamItton, 
President ; JAMES H. Huser, Cashier. 


Kawnsas.—The firm of Purtitrers & Scovitt, at Fort Scott, has 
been dissolved, and the business of the firm is now done by the 
MERCHANTS’ NATIONAL Bank of that place. President, HENRY A. 
Puitures ;x Cashier, Gustavus A. ScoviLL; Vice-President, J AMES 
Porter. Their New York correspondents are Messrs. NORTHRUP 
& Cuick. 

Topeka.—The TorpeEKA NATIONAL BANK was organized in March, 
at Topeka, Shawnee County, (No. 1945,) with a capital of $100,000, 
limited to $500,000. President, Fry W. Gites; Cashier, SAMUEL 
H. Laxry. This bank takes the business of F. W. Gites & Co. 

Burlingame.—The BurLInGaME Savines Bank was organized in 
1872, with a capital of $50,000, with a State charter. President, O. 
H. SHetpon; Vice-President, Austin FrencH; Cashier, ©. D. 
THURBER. Their New York correspondents are Messrs. NORTHRUP 
& CHIcK. 


Massacuusetts.—The Hotyoxe Nationa Bank (No. 1939) 
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was organized in February, at Holyoke, Hampden County, with a 
capital of $150,000, limited to $500,000. President, WILLIAM 
Wuitrne ; Cashier, F. 8. Bacon. Their New York correspondent is 
the First NATIoNAL BANK. 


MASSACHUSETTS.—The CoLLATERAL LoAN Company, at No. 35 
Union street, Boston, is acting undera special charter. Loans in any 
sum, large and small, made on every kind of moveable property. 
Perfect security of all property pledged. Loans may be paid off at any 
time. Interest may be charged at the rate of eighteen per cent. per 
annum, and is charged only to date of payment. Proceeds of all pro- 
perty sold are held one year for the owners. This company was 
formerly the PAWNERS’ BANK, chartered in 1859, and commenced 
business January 2d, 1860. It loans in sums from one dollar to 
thousands, up to two-thirds the appraised value, on any and all kinds 
of goods, merchandise, and other property or securities, that can be 
conveniently stored in its vaults or lofts, or warehoused on its account. 
Six months credit is given on all loans of moderate amount, with the 
privilege of renewal at the end of that term on payment of interest, 
provided the security remains unimpaired. But the borrower may 
redeem his property at any time on payment of loan and interest to 
date of redemption. The company insures all property left as colla- 
teral to the amount of its appraised value, and without charge for 
that or storage—the interest charged being in full for all expenses. If 
the loan is neither renewed nor paid at the end of six months from its 
date, the articles pledged are sold by the bank at public auction, and 
the net surplus, after paying loan, interest and expenses, is kept for 
the owners one year. JOHN BiGELow, President; E. B. Foster, 
Cashier; JosepH S. Ropes, Joun BiceLow, Witi1aAm G. WELD, 
Epwarp H. Savace, Frepertc W. Lincotn, Natu’t C. Poor, 
Joun D. Parker, Directors; CuHartes P. WELLS, Appraiser; J. 
N. PARMENTER, Messenger. Goods stored outside of the vault and 
safes are insured for the amount of valuation. Loans are renewed 
on payment of interest. 


MicuicaAn.—Mr. Dioporvts SHELDON was, in January last, 
elected president of the First Nationat Bank of St. Clair, in 
place of Mr. W. D. Barron. Mr. Jonn C. CLark was elected Vice- 
President, and Mr. G. S. HotBert, Cashier. 


Missouri.—The First Nationat Bank or C.iinton, Henry 
County, (No. 1940), was organized in February with a capital of 
$50,000, limited to $100,000. President, WriL1am H. Cock; Cash- 
ier, C. C. Jones. New York correspondents, DoNNELL, LAwson & Co. 

St. Joseph—The BucHanan Bank, at St. Joseph, is now trans- 
acting a banking business under a State charter, and assumes their 
former business as the Buchanan Life and General Insurance Com- 
pany. The subscribed capital is $300,000, of which about one-third 
is paid up. President, Gzorce 'T. Hoacianp ; Cashier, Joun WIL- 
LIAMS. Their New York correspondents are NortHrup & CHICK, 6 
Wall street; DonnEeLL, Lawson & Co., 4 Wall street. 


Norto CarortrivA.—The Bank or NEw HANOVER has been 
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chartered at Wilmington, N. C., with a paid capital of $150,000 and 
a limit of $1,000,000. President, Isaac B. GRAINGER; Cashier, 8. 
D. Wattace. Their New York correspondent is the ImporTERs 
AND TRADERS’ NATIONAL Bank. (See their card on the cover of the 
Bankers’ Magazine.) 

Oxu10o.—The First NationAL BANK OF BELLAIRE, Belmont 
County, (No. 1944), was organized in March with a capital of 
$50,000, limited to $100,000. President, A. W. ALEXANDER ; Cash- 
ier, A. P. Tattman. This is the first bank established in the place. 

Cambridge—The Guernsey NationaL Bank OF CAMBRIDGE, 
Guernsey County, (No. 1942), was organized in February, with a 
capital of $100,000, limited to $200,000. President, J. D. Tay or ; 
Cashier, W. A. LAwrencE. The First National Bank of Cambridge 
remains in operation with a capital of $100,000. 

Delphos.—Mr. L. G. Rozsuck has retired from the presidency of 
the First NATIONAL BANK oF DELPHOs, and is succeeded by Mr. J. 
M. C. Martz, hitherto Cashier. Mr. JosepH BaHMER was, in Feb- 
ruary, appointed Cashier of the bank. 

Van Wert.—Mr. A. 8. Burt, having resigned the cashiership of the 
Van Wert County Bank, Ohio, is succeeded by Mr. O. D. Swar- 
tout. The Board of Directors adopted resolutions highly favorable 
to the character and services of Mr. Burt. 

PENNSYLVANIA.—The THirD NATIONAL BANK OF SCRANTON, 
Luzerne County, (No. 1496), was organized in March with a capital 
of $100,000, limited to $1,000,000. President, ALFRED HAND; 
Cashier, Epwarp C. Lynpr. The First National Bank of Scran- 
ton, chartered in 1863, has a capital of $200,000. The Second Na- 
tional Bank has a capital of $300,000. 

DISSOLUTIONS AND DISCONTINUANCES. 

Ittrmois.—W. & W. H. Somers, Le Roy; Townsend & Co., 
Nokomis ; Adams and Hatch, La Salle; E.C. & C. L. Davidson, 
Galesburg ; Barr, Chandler & Co., Chandlerville. 

InpIANA.—Sullivan County Bank, Sullivan, Ind. 

Kansas.—Shepherd & McQuesten (succeeded by the People’s 
National Bank), Ottawa ; Neosho Valley Bank, Emporia (succeeded 
by First National Bank of Emporia). 

MASSACHUSETTS.—Sutton & Wheeler, Worcester (absconded). 

Micuican.—C. 8. Gregory & Co., Dexter. 

Nesraska.—Andrew J. Stevens, Columbus. 

New Yorx.—James M. Wood & Co., Gloversville (succeeded by the 
National Bank of Gloversville); Georger & Paul, Buffalo. 

Oxuto.—John Peters & Co., Ironton; Long, Brown & Co., Millers- 
burg. 

PENNSYLVANIA.—W. H. Shelmerdine & Co., Philadelphia ; D. H. 
Mitchell, South West. 

TExas.—Hollingsworth & Son, Austin (succeeded by the Austin 
Savings Bank), 
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CHANGES OF PRESIDENT AND CASHIER. 


Name of Bank. 


Merchants Nat. B’k, N. Y. 
Germania Bank, ‘“s 
Tenth National Bank, 


“ “é “ 


Seventh Ward Bank, 


“<é “eé 


Bank of San Jose, CAL. 
oe “ “ 


First N. B., Newton, Iowa. 
ce “ “ 


“ 


Logansport Nat. Bank, IND. 


First N. B., Fort Wayne, “ 
First Nat. B’k, Danville, “ 
“ ‘  ” 


‘ ‘ 


Second N. B., Aurora, ILLs. 


Second N. B., Chicago, “ 
Cook Co. N. B., “ és 
First N. B., Lanark, a 
Nokomis Nat. Bank, « 
Nat. City B., Ottawa, a 


Nat. Bank, Lancaster, Ky. 


Farmers and Mec. Nat. B’k, 


Westminster, Mp 


Elected. 
C. V. Banta, Cash. 
C. Brenneman, ‘‘ 
George Ackerman, Cash. 
W. B. Palmer, President. 
G. Montague, - 
John D. W. Grady, Cash. 
T. Ellard Beans, Pres. 
Henry Philip, Cash. 
Jesse Long, Pres. 
Thomas Arthur, Cash. 
A.J. Murdock, “ 


Lemuel R. Hartman, Cash. 


Allen Hess, Pres. 

N. T. Hadley, Cash. 
Daniel Volintine, Pres. 
John P. McGregor, Cash. 
M. D. Tillotson, o 
G. F. Van Vechten, Pres. 
R. M. Cook, Cash. 

B.F. Culp, “ 

R. C. Jordan, ‘ 


George{Denny, Pres. 


} Joseph Shaeffer, “ 


Essex N. B., Haverhill, Mass. John C. Tilton, “ 


Hamilton N. B., Boston, ‘* 


se “ce 


S. S. Blanchard, “ 


George W. Newhall, Cash. 


Second N. B., Winona, MINN. E. H. Bailey, Cash. 


Bates County Sav. B’k, Mo. 


Kansas City Nat. Bank, “ 
State B’k, Brownville, NEB. 


E. P. Henry, Pres. 
J. E. Wilson, Cash. 
John B. Wornall, Pres. 


W. H. Hooper, = 


Fourth N. B, Providence, R. I. Henry R. Chace, Cash. 


R.1L Nat. Bk, “ - 


Princeton Nat. Bank, N. J. 


Stephen H. Tabor, “ 
Edward Howe, Pres. 


Essex Co. N. B., Newark, N. J. Alexander Grant, Pres. 


Fredonia Nat. Bank, 
Nat. Bank of Pawling, ‘ 
Sec. N. B., Jamestown, ‘‘ 
First Nat. B’k, Amenia, ‘ 
First N. B., Cooperstown, ‘‘ 


First N. B’k., Delphos, Ox1o. 


Van Wert Co. Bank, s 
Com’w’ lth N. B., Phila., P 


First Nat. B’k, Sharon, 66 
Sec. N. B., Wilkesbarre, - 
F. & M. N.B., Phenix’vl, “ 
First Nat. B’k, Tremont, “ 


National Bank, Lyndon, VT. 


Nat. Union B’k, Swanton, “ 


First N. B., Fairm’nt, W. Va. 


N. Y. R. Clement, Cash. 


George W. Chase, Cash. 
George W. Tew, ‘“ 
Newton Hebard, 5 
F. L. Palmer, - 


I. M. C. Marble, Pres. 
Joseph Boehmer, Cash. 
0. D. Swartout, ‘* 


. H. W. Burroughs, Pres. 


Effingham Perot, Cash. 
J. J. Spearman, Pres. 
E. A. Spalding, Cash. 
Newton Evans, 
George W. Garritt, Cash. 
Henry Chase, Pres. 
George W. Beebe, Cash. 
J. C. Beeson, Pres. 

* Deceased. 


In Place of. 
Robert McCartee. 
John W. Hesse. 
W. B. Palmer. 
W. M. Bliss. 

A. 8S. Fraser. 

G. Montague. 

*J. G. Bray. 

T. Ellard Beans. 

David L. Clark. 

C. G: Buckley. 

James Cheney. 

William B. Fisher. 

S. T. Hadley. 

S. P. Foote. 

Alonzo George. 

E. I. Tinkham. 
New. 

R. C. Shumway. 

G. F. Van Vechten. 
New. 

E. P. Sheldon. 

John Y. Leavell. 


John Smith. 


*James Gale. 
*Daniel Denny. 
S. S. Blanchard. 
G. A. Burbank. 
William Page. 
M. 8. Cowley. 

X. X. Buckner. 
D. Remick. 

A. G. Durfee. 

M. E. Hoard. 

D. H. Mount. 
Joseph Ward. 

H. D. Crane. 

J. W. Bowdish. 
Willis Tew. 
*Philip Wells. 
Henry Scott. 

L. G. Roebuck. 

I. M. C. Marble. - 
A. S. Burt. 
Edward P. Mitchell 
Henry C. Young. 
*G. C. Prather. 
Matthew L. Everitt. 
New. 

William Garritt. 


John M. Weeks. 
E. M. Sowles. 


Oliver Jackson. 
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NEW BANKS, BANKERS AND SAVINGS BANKS. 
NEW YORK. 


German Exchange Bank, 245 Bowery. -- Merrill, Tilney & Co., 11 Wall St. 
A. V. Castellanos & Co., 19 New St. -.. W. B. Shattuck & Co., 23 Nassau S* 


Location. 
Macon, GEO 


Chandlerville, IL 


Sullivan, 
Greenfield, 
Waverly, 
Moline, 
Chicago, 
Chester, 
McLeansboro’, 
Chicago, 


Abilene, “ 


Breckenridge, Ky 


Lexington, 


Nevada City, Mo 
MICH 


Allegan, 
Pentwater, 


Mount Clemens, ‘‘ 


Oceana, 


Name of Bank. 
Exchange Bank 


New York Correspondent. 
Bank of New York. 


Lippincott, Chandler & Co.Gilman, Son & Co. 


Morell, Titus & Co 


Skilling, Sheffield & Co. 


“e 


-Ninth Nat. Bank. 


Sheffield, Hutchinson &Co. Henry Clews & Co. 


Moline National Bank... 


Butler & Co 
H. C. Cole & Co 
Hamilton Co. Bank 


Barclay, Voorhies & Co.. 
Topeka National Bank. -- - 


Augustine & Lebold 
Exchange Bank 


-------d. B. Wilgus & Co 
Paul F. Thornton & Co... 


Butler & Peck 
Oceana Co. Bank 
D. C. Tilden & Co 
Oceana Co. Bank 


Wilmington, N. C 
Bozeman, MONTANA 


Millersburgh, O..-.---.. 
Bellaire « 
Cambridge, ‘‘ 
Celina a 


Wii Seswusks Third National Bank 


.--Scott & Hamilton 
First National Bank 
Guernsey Nat. Bank 


Scranton, 
Philipsburg, ‘ 
Philadelphia “ Spring Garden Bank 
- te State National Bank 
Pittston, vi 


St. Petersburg, “ Savings Bank 


Sulphur Springs, Texas..B. M. Childress & Bros. - 


State Bank 


Milligan, Godfrey & Co. 


Philipsburg Banking Co. 


Miners’ Savings Bank... 


- National Park Bank. 


G. Opdyke & Co. 

A. H. Pomeroy. 
Winslow, Lanier & Co. 
McKim Brothers & Co. 


Donnell, “Lawson & Co. 
Importers & Traders. 
Henry Clews & Co. 
Northrup & Chick. 
Importers & Traders. 
H. Clews & Co. 


Kountze Brothers. 
H. Clews & Co. 


--Importers & Traders. 


Allen, Stephens & Co. 


Kountze Brothers. 
Ninth Nat. Bank. 


-G. Opdyke & Co. 


“Lloyd, Hamilton & Co. 


.Jay Cooke & Co. 


-Northrup & Chfck. 


Richmond, Va 


Bennington, VT Thomas McDaniel .-...... J. R. Shipherd & Co. 


The ‘“‘ BANKERS’ MAGAZINE” (issued monthly, eighty pages octavo, price 
five dollars per annum) contains a monthly list of all new banks and banking 
firms throughout the United States. No charge is made for the insertion of 
bankers’ names in the BANKERS’ MAGAZINE, or BANKERS’ ALMANAC. 

Envelopes addressed to bankers in the ALMANAC, and to all new banking 
firms, may be had on application to the office of the BANKERS’ MAGAZINE, or 
P. O. Box 4574. 
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NOTES ON THE MONEY MARKET. 


New York, March 24, 1872. 
Exchange on London, at sixty days’ sight, 1093 @ 109 for gold. 


THE money market has been very unsettled since the opening of February. This disturbance 
arises partly from political causes, partly from stock combinations and fluctuations, and in part 
from the excessive demand for capital for account of new railroad enterprises. These latter 
will in time accomplish their ends and aims, and aid in the early development of the vast re- 
sources of their respective regions ; but for the time being, while these roads are in course of 
construction, the exhaustion of capital at the great centres seriously disturbs commercial and 
financial circles. There has been no period within the past twenty or thirty years when the 
contributions to railroad progress were greater than at this time. The market is pressed with 
railroad bonds, county bonds, State bonds, and other securities, on which the borrowers are 
willing to pay 8, 10 or 12 per cent. This absorption of capital, of course, lessens the facilities for 
the negotiation of business paper. The banks are prepared to take nearly all the first-class paper 
that offers; but there is now, and at all times, an accumulation of second and third-rate paper, 
which is passed at 10a 15 per cent. Oncall loans the rates are 5 a 6 per cent., with first-class 
collaterals ; on miscellaneous securities the terms are 7 a 10 per cent. 


The banks have reduced their volume of loans from 285 to 279 millions. The brokers report 


the following as the ruling quotations for the present week : 
Per Cent. 


@ 6 
@ % 
@ 


Loans on call—Government collaterals. . 
Commercial first-class indorsed paper, 60 days. . 
Commercial first-class indorsed paper, 4 months. . 
Commercial first-class indorsed paper, 6 months 
Commercial first-class, single names, 60 days 
Commercial first-class, single names, 4 to 6 months. . 
Bankers’, first-class foreign, 60 days. 

Bankers’, first-class domestic, 3 to 4 months 


The re-opening of the ‘‘ Alabama”’ losses question among the English journalists created a 
flurry in the London market early in the present year; but the matter has become more quiet 
both at home and abroad. Capitalists have become a little alarmed at the threatening tone of 
the public journals ; and many, for the present, are not so freely inclined to invest in American 
securities. The export or remittance of Government and other bonds of the United States to 
Europe, is still active, notwithstanding the rippled surface of the political relations between 
England and the United States. ‘ 


The following are the quotations for miscellaneous coin: American silver, large, 984 a 994 
American silver, small, 96} @ 98}; Mexican dollars, old stamp, 106} a 107}; Mexican dollars, 
new stamp, 106 a 107; English silver, 478 a 484; Five francs, 95a 96; Thalers, 71 a 72; 
English sovereigns, 487 a 490; Twenty francs, 382 a 386; Spanish doubloons, 15.90 a 16.25 
Mexican doubloons, 15.55 @ 15.70. 
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The bank movement at New York shows a reduction in loans compared with February. 
The specie is eight millions less than in January. We annex the comparative condition for four 
years: 

Legal Weekly 
1867. Loans. Specie. Circulation. Deposits. Tenders. Clearings. 
Jan. 5....8 257,852,460 ..$ 12,794,892 ..$ 32,762,779 ..$ 202,533,564 . .6 65,026,121 ..$466,987, 787 
July 6 264,361,237 .. 10,853,171 .. 33,669,397 .. 191,524,312 .. 71,196,472 .. 494,081,990 
Jan. 4, ’°68.. 249,741,297 .. 12,724,614 .. 34,134,391 .. 187,070,786 .. 62,111,201 .. 483,266,304 
July 3..... 281,945,931 .. 11,954,730 .. 34,032,466 .. 221,050,806 .. 72,124,939 .. 525,646,692 
July 4,’69.. 259,090,057 .. 20,736,122 .. 34,379,609 .. 180,490,445 .. 48,896,421 .. 585,304,799 
Jan. 3,'70.. 250,406,387 .. 31,166,908 .. 34,150,887 .. 179,129,394 .. 45,034,608 .. 399,355,375 
276,496,503 .. 31,611,330 .. 33,070,365 .. 219,083,428 .. 56,815,254 .. 562,736,404 
- 263,417,418 .. 20,028,846 .. 32,153,514 .. 188,238,995 .. 45,245,358 .. 467,692,982 
296,237,959 .. 16,526,451 .. 30,494,457 .. 243,308,693 .. 71,348,828 .. 561,366,458 
292,316,900 .. 18,074,700 .. 30,106,900 .. 223,514,500 .. 52,408,900 .. 532,553,056 
270,534,000 .. 25,049,500 .. 28,542,800 .. 200,409,800 .. 40,282,800 .. 561,802,964 
282,610,400 .. 23,986,100 .. 28,218,700 .. 220,906,700 .. 46,565,800 .. 556,855,404 
. 282,486,500 .. 17,890,600 .. 28,143,700 .. 213,818,200 .. 45,042,900 .. 532,807,291 
282,280,100 .. 18,333,600 .. 28,165,400 .. 210,472,800 .. 43,770,400 .. 656,572,703 
. 281,342,400 .. 19,186,200 .. 28,122,000 .. 210,393,000 .. 44,560,900 .. 656,856,096 
279,868,900 .. 19,604,400 .. 28,098,500 .. 206,049,900 .. 43,187,800 .. 661,154,721 


Foreign exchange for this week’s steamers was steady, on the basis of 109} for the best bankers’ 
60 days’ sterling bills, and 1104 for do. at short sight. We quote for the present week :—Bills at 
60 days on London, 108} @ 109} for commercial ; 109 3-16 @ 109} for bankers’ ; do. at short sight, 
1095 @ 1103; Paris at 60 days, 5.23} @ 5.20; do. at short sight, 5.17; @ 5.15; Antwerp, 5.23} 
@ 5.20; Swiss, 5.23} @ 5.20; Hamburg, 35; @ 36}; Amsterdam, 40} @ 403; Frankfort, 41 @ 
41}; Bremen, 78} ¢ 79; Prussian thalers,72 @ 72}. We annex the comparative rates at the 
close of the past three months : 


Sixty days’ Bilis. Dec. 23. Jan, 22. Feb. 24. March 22. 

On London, bankers........... 109 109} .. 1095 @ 1091 .. 1094 @ 109§ .. 108% @ 1094 

- commercial @ 108 .. 1085 @ 109 .. 1083 @ 109} .. 1093 @ 109} 
Paris, francs, per dollar....... 5.364 @ 5.314 .. 5.324 @ 5.314 .. 5.25 @5.214 ..5.23) @ 5.20 
Amsterdam, per guilder 404 4 40; .. 403 @ 41 .. 40§ @ 41 .. 403 @ 403 
Bremen, per rix-dollar........ 78: @ Tt... 7k @ 79} .. 74@ 7 .. 1 @ 79 
Frankfort, per florin........... 403 / 4144 .. 41 @ 41§.. 41 @ 419... 41 41} 
Hamburg, per marc-banco 35} 364 .. 353 @ 363 .. 355 @ 363 .. 355 @ 36h 
Prussian thalers.........+++ MmewmW..BtBteow..Beeonwm. we we 


The Boston banks report a reduced volume of loans compared with July, 1871 and February, 
1872, with lessened deposits ; the National Banks of Boston are fifty in number, with a combined 
capital of over $49,190,000 and surplus profits, in October last, $12,872,576. We annex the 
returns for 1867—1872 : 


1867. Loans. Specie. Legal Tenders. Deposits. Circulation. 
August 5...... $ 96,367,558 ....% 472,045 ....$15,111,084 ....$33,398,850 ....$24,655,075 
Jan. 6,1868.... 94,969,249 .... 1,466,246 .... 15,543,169 .... 40,856,022 .... 24,626,559 

100,110,830 .... 1,617,638 + 15,107,307 .... 43,458,654 .... 25,214,196 

Jan. 4,1869.... 98,423,644 .... 2,203,401 .... 12,938,342 .... 37,538,767 .... 25,151,340 
Jan. 3, 1870.... 105,985,214 .... 3,765,347 .... 11,374,559 .... 40,007,225 25,280,893 
Dec. 5...-ccee 108,544,507 .... 2,105,536 .... 12,612,076 . 44,345,792 .... 24,653,930 
Jan. 2,1871.... 111,190,173 .... 2,484,536 . 12,872,917 46,927,971 .... 24,662,209 
119,152,159 .... 1,441,500 .... 13,117,482 .... 50,693,067 .... 24,816,012 

Dec. 4........ 114,748,031 .... 1,510,054 .... 10,387,633 .... 44,847,412 .... 25,713,611 
Jan. 1, 1872.... 115,878,481 4,469,483 .... 9,602,748 46,994,488 25,715,976 
Feb. 5,..«--.. 119,464,300 .... 5,602,000 .... 7,969,700 .... 50,136,500 .... 25,654,600 
* 26.-...... 118,207,000 .... 4,011,700 .... 7,505,500 .... 46,211,900 .... 25,709,700 
March 4 117,359,400 .... 3,726,200 .... 7,446,400 .... 45,636,500 .... 25,725,300 
116,740,300 .... 3,866,600 .... 7,388,900 .... 45,748,700 .... 25,761,400 

. 116,484,600 .... {3,668,800 .... 7,388,300 .... 45,061,700 .... 25,759,500 
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The foreign export of gold this year is light compared with 1861-1872. The following table 
shows the aggregate export from New York for ten weeks each year : 


Year 1861. .. $1,383,000 Year 1865. .. $4,228,000 Year 1869. .. $7,258,000 
** 1862. .. 7,544,000 “ 1866. .. 5,194,000 ** 1870. .. 6,257,000 
* 1863. .. 12,864,000 “ 1867. .. 5,991,000 ** 1871. .. 11,857,000 
‘€ 1864. .. 9,758,000 ** 1868. .. 13,892,000 ** 1872. .. 3,937,000 


The bank movement at Philadelphia shows a slight reduction in loans and a reduction also of 
depositsand legal tenders. We annex the monthly returnsfor the year 1871-1872 compared with 


former years: 
Legal Tenders. Loans. Specie. Circulation. Deposits, 


Aug. 3, 1867 $16,733,198 ....$53,427,840 .... $302,055 ....$10,635,925 ....$38,094,543 
Jan. 4, 1868 16,782,432 .... 52,002,304 .... 235,912 .... 10,639,000 .... 36,621,274 
16,443,153 .... 53,653,471 .... 233,996 .... 10,625,426 .... 44,824,398 
13,210,397 .... 50,716,999 .... 252,483 .... 10,593,719 .... 38,121,093 
February 1 .... 52,632,813 .... 302,782 .... 10,593,351 .... 39,677,943 
December 6 12,991,489 .... 51,968,040 .... 932,468 .... 10,603,252 .... 38,878,533 
Jan. 3, 1870 12,670,198 .... 51,662,662 ....1,290,096 .... 10,568,681 .... 38,890,001 
February 7 . 13,741,867 51,828,563 .... 957,510 .... 10,568,081 39,512,149 
December 5....... 12,698,298 .... 51,083,136 .... 800,705 .... 10,814,300 .... 38,682,809 
12,653,166 .... 51,861,827 ....1,071,528 .... 10,813,212 .... 38,660,403 
14,802,502 .... 58,130,492 .... 233,883 .... 11,190,228 .... 47,439,791 
11,976,949 .... 57,883,087 .... 516.566 .... 11,475,820 .... 44,393,485 
11,228,988 .... 55,631,723 ....1,069,585 .... 11,348,851 .... 42,049,757 
11,296,888 .... 56,578,932 .... 980,489 .... 11,358,645 .... 42,295,844 
11,072,817 .... 55,390,733 .... 382,868 .... 11,354,296 .... 40,187,828 
11,067,565 .... 55,430,238 .... 363,722 .... 11,359,927 .... 40,307,856 
10,638,606 .... 55,765,870 .... 319,562 .... 11,403,211 .... 39,928,142 


The stock market has been active during the month and prices are well sustained. The prin- 
cipal movement has been in Erie’shares, which have advanced from 34 @ 35 to51 @ 52. This 
rapid change is the result of a change in the directory, whereby competent and reliable men 
have been put in the place of those in whom the public and stockholders had no confidence. The 
present directors represent largely the English shareholders in the Erie Railway Company. 


The extraordinary plethora of capital in England has given rise to numerous financial experi- 
ments, which will require millions to commence operations. Some of them of a very questiona- 
ble character. The following table affords a comprehensive view of the Bank of England re- 
tarns, the bank rate of discount, the price of Consols in March, 1872, compared with a period 
of four years, corresponding with the present date: 


1862. 1869. 1870. 1871. 1872. 
Bank Circulation £ 20,047,640 .. £ 23,567,250 .. £ 22,659,640 ..£ 23,358,350 .. £ 24,381,250 
Public deposits......... 6,755,287... 5,513,996...  9,793%327.. 9,450,650... 11,277,844 
Other deposits.......... 13,737,507... 17,550,588 .. 17,274,771 .. 22,565,874 .. 19,860,508 
Governm’t Securities... 11,210,541... 14,076,537... 13,831,314... 12,923,416 .. 13,995,444 
Other Securities........ 18,384,900... 18,160,879 .. 19,492,317... 24,755,500.. 21,191,417 
Reserve 9,792,948 .. 9,454,207 .. 12,369,995... 13,310,367... 14,270,066 
Coin and builion 15,673,898 .. 18,021,457... 20,029,455 .. 21,668,717... 23,651,316 
Bank discount.. 2hperct... 3perct. .. 3 perct... Sperct. .. 3 perct. 
Price of Consols ia 923 ae 924 as 915 ee 92} 
Clearing-house returns. -. £& 90,399,000 ..£ 89,264,000 . £ 102,551,000 ..£ 84,041,000 


DEATH. 


In BRIDGEPORT, CONN., on Sunday, March 3d, aged fifty-eight years, GEORGE BURROUGHS, 
Cashier of the BRIDGEPORT NATIONAL BANK. 





